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CONDENSED STATEMENT 
At the close of business, May 5, 1922 


ASSETS 











Loans and Discounts........ ....... $100,771,364.53 
U. S. Bonds and hee Sena 8,878, 432.56 
Other Bonds and Investments . 6, 298,629.15 
Banking House .... eee 1,500, 000.00 
Customers’ Liability; Letters of C redit, etc. 6,590,421.12 
Cash, due from Banks and U.S. Treasurer. 38, 934,217.69 
Interest earned.... Jn tt 354, 800. 66 
$163, 327,865.71 
LIABILITIES 
Capital Stock ...... _ $4,500,000.00 
EE Pes ey ere Te 13,500, 000.00 
Undivided Profits... 2,436, 399.38 
Reserves; Taxes, etc. ...... 811,663.24 
$21,248, 062.62 
RE 8 ea oa ae 607,032.10 
Circulation.... polars 358,816.50 
Letters of Credit and Acceptances. ip a 7, 963,508.09 
Deposits, viz: 
iadaetdnale.. af _.. $86, 104,881.32 
| RS ee .. 45,831,215.08 
United States. . 1,214, 350.00 
133, 150, 446.40 
$163,327, 865.71 
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MILE obstacles to business recovery have been increased 

by the railroad labor troubles, but there has been no 
general setback. Holiday interruptions, inventories, 
and vacations have added their restraint upon opera- 
tions, yet evidence of improving conditions is still 
present. With the issuance of another month’s statistics 
of production, it is seen that previous gains have been 
extended, as in the iron industry, and the expansion of 
manufacturing means that more workers are finding 
employment. While continued idleness results from 
strikes at coal mines and elsewhere, progress is not 
wholly checked by these drawbacks and each week 
brings the disputes nearer a settlement. That prices 
may be further advanced if adjustments of the con- 
troversies are not soon effected is conceivable, and cer- 
tain commodities have already risen sharply in cost 
because of the restriction of supplies. Even in some 
lines where output has not been curtailed by labor diffi- 
culties, prices have tended strongly upward under the 
stimulus of a broadening demand, and monthly index 
numbers have reflected the changed position of different 
markets. The pressure for prompt deliveries, which has 
been of comparatively recent development, demonstrates 
that some consumers’ needs are urgent, and various 
sellers who formerly took the initiative in negotiations 
now await buyers’ action. Such phases are more sig- 
nificant of the trend of conditions than are temporary 
fluctuations in volume of business, and the fact that 
there is an increasing disposition to anticipate require- 
ments attracts more general notice. 


That the commercial death rate is falling steadily, is 
evidenced by the latest statisties of failures. Recent 
weekly returns have disclosed a decrease in number of 
business reverses, and the statement for June shows 
fewer defaults than in any month since last October. 
The June liabilities, moreover, are smaller than those 
of all months back to September, 1921, and are not very 
much in excess of the amount reported for June, last 
year. Returns for the second quarter of the current 
year reflect the improvement in general business and 
the previous elimination of many of the weak spots from 


the situation, 5,867 insolvencies for $155,700,000 of in- 
debtedness comparing with 7,517 for $218,000,000 in 
the first quarter of this year. While the commercial 
mortality is still considerably above the average, there 
is reason for encouragement in the facet that recent 
months have brought a decided lessening in both num- 
ber and liabilities of failures. 


Despite the continuance of the coal strike handicap, 
pig iron output increased again during June. The gain 
was substantial, the daily rate rising about 4,300 tons, 
and production is now larger than at any time since 
January, 1921. Aside from a slight reduction in Jan- 
uary of this year, the recovery in the pig iron make has 
continued without interruption since last July, when 
the daily average was less than 28,000 tons. Thus, out- 
put now is at a rate nearly three times that of last July, 
and The Iron Age reports a further net addition of 17 
furnaces to the active list in June, this year. From the 
viewpoint of demand, a significant feature is the esti- 
mate that nearly 100,000 freight cars have been pur- 
chased thus far this year, and there is evidence that 
rail mills are being kept busy. The week’s price move- 
ments have been irregular, but more advanees than de- 
clines have oceurred and there has apparently been no 
lessening of the pressure for early deliveries of material. 


A week marked by holiday interruptions and adverse 
weather conditions brought no lessening of the strength 
of primary textile prices. Generally, fabries have held 
steady at the higher levels recently established, and 
further advances have been witnessed in some quarters. 
The striking upturn in cotton prices naturally attracted 
attention in dry goods circles, but the report indicating 
a crop of about 11,000,000 bales tended to relieve the 
anxiety that had been felt regarding the raw material 
supply. While textile labor conditions remain unsettled, 
evidence of the gradual breaking up of the New Eng- 
land strikes is not lacking, and controversies in the 
needle industries are being adjusted. Recent con- 
tinuous rainfall has impeded retail distribution, but the 
stores are offering unusual values, considering the price 
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movement in primary channels, and shopping nas 
been active whenever there has been pleasant shopping 
weather. 


A holiday week does not usually bring noteworthy 
movements in speculative markets, but this week has 
proved an exception. The outstanding feature has been 
the action of cotton prices, which rose more than $8 a 
bale on Monday after the issuance of the Government's 
crop condition estimate. While the Washington report, 
eovering the status of the crop as of June 25, disclosed 
improvement over the condition of a month previous, 
the official figure of 71.2 per cent. was below the trade’s 
expectation, and a wave of buying followed. With 
urgent short-covering and operations on the long side, 
prices advanced nearly 150 points within a few minutes, 
and the upturn was subsequently extended. Not ali of 
the gain was held, because there was a not unnatural 
disposition to take profits at the higher levels, and the 
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July option was below the 2214c. basis at the close on 
Thursday. 
delivery was around 12¢. 


A vear ago, in sharp contrast, the same 


No abatement of the strength of hide and leather 
prices has been witnessed, despite a lessening of demand 
in some quarters. Recent transactions of magnitude in 
domestie hides have not been repeated, but packers are 
closely sold up and the statistical position of the market 
holds strong. Improvement in the general leather sit- 
uation has been progressive, and the higher calf and 
side upper prices have tended to increase buying of 
shoes. A significant feature is the statement that stocks 
of leather are largely held by tanners, and that shoe 
manufacturers have hardly anything to cut. The latter 
interests report the receipt of a larger volume of orders, 
but demand, as heretofore, centers chiefly on the medium 
and lower-priced lines. Many Brooklyn factories have 
shut down for inventories, 


GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON .—The inclement weather has had a deterrent 
effect on business during the past week, and retail distribu- 
tion has been considerably below the average. While the 
market for fruits and vegetables has recovered from the 
glut which occurred at the beginning of the wet spell, farm- 
ers over a large area report that their crops are maturing 
very slowly, it being difficult to cultivate, and in general 
the yields are quite scant. 

Disputes with labor are being gradually settled, and New 
England manufacturing is running about 80 per cent. of 
capacity, which is about the average. Building still con- 
tinues active. 

The demand for wool is steady, with prices well held up. 
There appears little change in the cotton market either 
in demand or in prices. Cotton yarn is in moderate de- 
mand, with rather a wide variation in quotations. 

Hides are tending much higher, with an increased de- 
mand, though on some grades tanners are holding off. Shoe 
manufacturers report a fair demand for novelties, with 
some increase in the sales of the better grade of men’s 
shoes. 

Paper mills report business rather spotty; prices of raw 
materials are increasing, but paper quotations remain firm. 
Production at the present time is well up to the average. 


PHILADELPHIA.—Weather conditions and the holiday 
had an adverse effect on retail trade during the past 
week, but the falling off in sales of seasonable merchandise 
is expected to be only temporary, and merchants look for 
a renewal of active buying in the near future. 

Although the usual quietness of this period is manifest 
in numerous wholesale lines, fundamental conditions are 
thought to be growing steadily stronger, and predictions 
are being freely made that the improvement in industrial 
eperations will result in a heavy demand for all classes of 
commodities during the Fall and Winter months. There 
has been no decided change in the wholesale lumber market, 
sales being maintained in satisfactory volume as a result 
of the activity in the building trades, which is also having 
a stimulating effect on hardware, electrical and plumbing 
specialties, heating apparatus and other supplies. 

Manufacturers and wholesalers of men’s and women’s 
wearing apparel report that new business is being placed 


in mederate volume and very cautiously, but in dry goods 
many orders in small amounts for prompt and future de- 
livery are being received and prospects are regarded as 
encouraging. Jobbers and ‘converters of cotton goods re- 
port a substantial increase in bookings recently, and whole- 
sale dealers in woolens and worsteds say that good advance 
orders for Fall are being placed and that the outlook for 
an excellent business later on is exceptionally bright. 

The market for cotton yarns continues quiet, manufac- 
turers generally being well supplied and not likely to buy 
in quantity until these stocks have been used up, and, 
though some dealers are receiving a growing number of 
orders, business is far below normal in volume. Hosiery 
mills working on silk goods and silk and cotton goods are 
fairly busy, but these producing all cotton goods are 
very dull. Trading in wool has quieted down, due to the 
indisposition of consumers to anticipate their needs pend- 
ing tariff legislation, but renewed activity is anticipated 
when this important question is finally settled. The situ- 
ation in hides is showing steady improvement, and the 
leather trade is becoming quite optimistic regarding the 
future. 


PITTSBURGH.—Activity in commodity lines is season- 
ably quieter, and the feeling of caution again has been 
induced by recent labor developments, although the situ- 
ation in wholesale and retail merchandising is much better 
than it was a year ago. Jobbing and wholesale trade has 
heen fair, and collections are gradually though slowly 
improving. 

The season’s turnover in clothing has not been brisk, 
and in all lines of wearing apparel the benefit of better 
industrial employment has not been immediately apparent. 
There is, however, confidence that the remainder of the 
year will prove more satisfactory. In the shoe trade, nov- 
elty lines are only fairly active, with a better demand 
for work shoes and staple goods. 

Coal market conditions have not greatly changed, con- 
sumers doing the best they can in getting tonnages. Mine 
run is quoted $3.25 to $4 per ton at mine, the additional 
freight from other fields running up the cost. 

Mill supplies, waste, belting and other descriptions have 
increased in demand, though purchasing is still somewhat 
irregular and not evenly distributed. With labor troubles 
out of the way dealers expect the improvement to be per- 
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manent, especially as the demand from the coal mines has 
been checked considerably. 

Building activity in the city during June broke all records 
since pre-war times and outstripped the figures for last 
October, which was the previous record month. Construc- 
tion work amounting to $4,210,193 was approved in June. 
During the six months ending June 30, the bureau issued 
3,326 permits for all classes of building, the total estimated 
cost of which was $16,436,586. 


BUFFALO.—Retail sales of seasonable merchandise dur- 
ing the past week have shown a substantial increase over 
the figure for the previous week, due largely to more favor- 
able weather conditions and the demand for vacation neces- 
sities. General trade is fully holding its own. 

Activity in the building line and the demand for workers 
in industrial plants keep labor well employed. Silk fibre 
mills report a demand larger than production and are in- 
creasing their capacity. The market for linseed oil and by- 
products is reported active, with prices steadily advancing. 
Altogether, the business situation is regarded as encouraging, 
as is shown in the loosening up of capital which is entering 
into the promotion of new business enterprises. 


NEWARK.—There is some recession in production in 
manufacturing lines, which is regarded as temporary, due 
in large measure to the observance of Independence Day 
and the closing down of some plants for the usual semi- 
annual overhauling. Manufacturers of paints and var- 
nishes report steadily expanding sales. The automobile and 
accessory trade generally is good, while manufacturers of 
automobile parts are busy. 

Retail trade is reported as good for the season, showing 
an improvement in volume over a year ago, in part due to 
better employment of labor, both skilled and _ unskilled. 
Collections are fair. Bank clearings totaled $59,792,389 
for the past week, as against $50,783,878 for the previous 
week. 


Southern States 


ST. LOUIS.—Business conditions continue to improve, 
virtually all lines indicating good gains; sentiment in both 
the city. and the country is considerably more optimistic. 
Both merchants and the public are disposed to supply their 
needs, immediate and future, more freely, and manufac- 
turers, jobbers and wholesalers report a substantial in- 
crease of unfilled orders. Other favorable factors are the 
good crop prospect, the decreased unemployment, and the 
ectivity in the building lines. Nevertheless, the public is 
still economizing. A much greater variety of goods is being 
called for, and consequently the retailers are compelled 
to increase their stocks and give greater attention to 
assortments. 

The shoe industry continues to show marked gains, recent 
orders spreading over the entire line, with a revived demand 
for the better grades of both men’s and women’s shoes, 
and orders for forward delivery are more plentiful. Fac- 
tories are operating at from 90 per cent. to full capacity. 

The clothing business is steadily improving. The demand 
is still centering on low-priced suits, although more of the 
better grade are being ordered, while distributors of 
women’s apparel report a heavy volume of reorders. 

Building permits for June totaled 546, with an estimated 
value of $2,212,890, as compared with 647 permits in May, 
valued at $2,148,240. Industrial building in June showed 
é slight increase over the figure for May. Local retail yards 
are moving out a lot of lumber on building jobs. Large 
producers are well supplied with orders, especially for car 
materials and bridge timbers. The hardwood trade con- 
tinues quiet. 

In hardware, builders’ hardware, shelf hardware and 
sporting goods are moving actively, with increasing ton- 
rage. The recent growth in building has stimulated the 
furniture business, the demand being principally for dining 
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room and bedroom sets, but there has been an active move- 
ment in office furniture. Collections have improved, espe- 
cially in the fruit-growing sections, where crops this season 
were unusually successful, 


BALTIMORE.—A good volume of retail trade is being 
done at present, and dry goods, notions, women’s wear and 
men’s and boys’ clothing are having an improved demand. 
The business of the department and variety stores is 
better than it has been for some time. 

With the increased demand for both skilled and unskilled 
labor, unrest has developed in several lines of workers. 
In addition to the men who have stopped work in connec- 
tion with the railroad strike, several thousand men have 
struck during the past week for higher wages, the carpen- 
ters demanding 90 cents an hour. The clothing workers 
have also struck for increases; while several large plants 
have acceded to the demands made, others are holding out. 

Following the shipment to this market of large supplies 
ef fruits and vegetables, a decline is at last evident in the 
prices of berries, plums, peaches, beans, beets, carrots, etc. 
As yet, the coal strike has had no noticeable effect, as a fair 
supply of fuel appears to be still on hand. 


NORFOLK.—Retail business is more active, and the de- 
mand for seasonable merchandise is heavier than it was last 
Summer. Jobbers report an increase in sales and some 
improvement in collections. 

Although coal dumpings continue heavy, there is an un- 
usually large stock at seaboard, and no increase in price is 
expected. A large amount of building is under way, and 
prospects for new undertakings are encouraging. The 
markets for sand, gravel, and cement are active. 

Excessive rain has damaged cotton and tobacco in this 
section about 20 per cent. and has caused a greater damage 
to the peanut and potato crops. 


MEMPHIS.—Neither buyers nor distributors are depart- 
ing from their recent policy of conservatism; they are rather 
awaiting important crop developments. The period of ex- 
cellent weather for farming operations; particularly for 
checking the boll weevil, has been taken advantage of, but 
the degree of success is not yet evident. Advanced cotton 
has been fruiting rapidly, but the recent rain, while bene- 
ficial for the growth of cotton and other crops, may increase 
the weevil activity. Little cotton is being sold, for little is 
left, but high ideas of value were encouraged by the two 
Government reports recently issued. 

Because building is holding up well, activity continues in 
materials and lumber, and there is little unemployed labor. 
The rail strike may become a factor locally, because of the 
large number of rail employees involved in this city, but 
thus far it has not. 


MUSKOGEE.—Retail trade seems to be increasing some- 
what. Demand is active for seasonable merchandise. Job- 
bers report that orders are increasing, and business con- 
ditions with country merchants seem to be improving. 

Crop conditions are excellent, with very satisfactory 
weather. Bank clearings are substantially larger than they 
were a year ago. 


NEW ORLEANS.—Retail business is fairly active and 
has been somewhat stimulated. by special sales of seasonable 
merchandise. While prices are a little lower than they were 
a year ago, the volume of business is reported as slightly 
in excess of what it was for the corresponding period of 
last year. Labor has been generally well employed, at very 
fair wages. 

The wholesale business is quite fair for this season of the 
year. While orders are confined very largely to immediate 
requirements, there has been more active buying during the 
past week, and it is the prevalent impression that the whole- 


sale trade will gradually improve. 
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The cotton market is quite active, and prices show a slight 
decline, due to more favorable weather conditions. The 
sugar market has been only moderately active, though the 
general tone of the market is strong, and prices remain firm. 
The rice market is quiet, with trading in small lots, though 
prices remain unchanged. The Southern rice, crop has been 
largely absorbed, and but little change in market quotations 
is expected until the new crop reaches the market. 

Building operations continue quite active, though they are 
confined largely to residential construction. Building ma- 
terials are held firm by good demand, and the buying of 
lumber has shown more activity than for some months past. 


Western States 


CHICAGO.—Wholesale trade shows considerable improve- 
ment this week, following the double holiday and the taking 
of inventories, and in many lines it is again running ahead 
of the corresponding time last year. The firmness of prices, 
with some further advances in various cotton goods, is 
stimulating interest in offerings for Fall, and merchants 
are covering their future needs more freely. Implement 
distributors are busy, but the demands upon them are 
largely for parts or repairs. 

In building operations July is keeping up the pace of 
June, which was a record month, and there is gratifying 
activity in materials and supplies of all kinds. Hardware 
sales have inereased, and glass and crockery share in the 
improvement. Lumber orders are running ahead of pro- 
duction, and there have been some further price increases, 
especially in hard woods. 

The rail strike has not yet had any effect on general 
business, unless an increase in requests for immediate ship- 
ments of merchandise may be traced to that cause. The 
fuel situation is less satisfactory and may become serious 
in a few weeks if the interruption of mining continues. 

Retail trade is in about the usual midsummer volume. 
There are more merchants in the city markets, and there 
is cheerful unanimity in their reports of good grain yields 
and prospects, which is reflected in their buying. Collec- 
tions are a little slower, but still are satisfactory. 


CINCINNATI.—Seasonable merchandise continues to be 
distributed in satisfactory volume. June sales, generally 
speaking, were in excess of the figure for the corresponding 
month last year. There has been an active turnover in 
vacation goods, and the trade in household furnishings is 
helped by the stimulus of considerable residential building. 

Recent gains made in the industrial field are, in general, 
maintained, although what appears to be a temporary 
slowing up has developed in some lines and is attributed 
mainly to seasonal conditions. There is no apparent change 
in the strike situation of the union shoe workers. A num- 
ber of local factories are endeavoring to operate on the 
open-shop principle and are soliciting Fall orders through 
road men. Trade has been fair in jobbing and retail 
shoe lines, and the exceptionally warm weather has mate- 
rially benefited the sale of white goods. 

In the paint trade it is reported that the usual lull at 
this season of the year has not developed and that the 
demand at present continues active, with some of the larger 
dealers doing a capacity business. Prices are firm, with an 
upward tendency. Electrical supply houses are doing a 
larger volume of business than they did a year ago, al- 
though sales are still rather spasmodic and activity in 
building lines has not thus far stimulated demand for this 
class of merchandise. 


DETROIT .—General business conditions are satisfactory, 
although in certain lines a slight slowing up is apparent; 
nevertheless the belief is expressed that no substantial 
stoppage to the upward trend of trade is probable at. this 
time. 
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The department and retail stores report a good turn- 
over, and the sale of vacation and tourist merchandise has 
been satisfactory. It is apparent that conservatism still 
marks the course of the average public buyer, and moderate. 
priced merchandise is in strong demand. Prices in many 
lines are showing a firmer tendency, and increases are 
noted. 

Manufacturing operations continue to expand gradually, 
and in the automotive industry a heavy volume of business 
has been booked, with a number of plants running full, 
Prospects are regarded as favorable for some time at least, 

Wholesalers and jobbers generally report a greater vol- 
ume of business now than for the corresponding period a 
year ago, though at less profit in some lines. Real estate 
and building operations continue brisk, and it is confidently 
expected that a large volume of business will be turned over 
in this field by late Fall. Collections, on the whole, show 
some improvement. 


INDIANAPOLIS.—Following the improvement evident in 
the month of May, the past few weeks have shown a reaction, 
which is believed to be due partly to the Summer weather 
conditions. While manufacturers are not running with full 
forces, there is a considerable amount of increased activity; 
however, uncertainty due to labor conditions in the coal and 
railroad industries is beginning to have its effect. 


MINNEAPOLIS.—The weather has been favorable for 
the growing crops during the past week, and wheat has made 
rapid growth. Black rust has appeared in some sections, 
but reports from nearly all parts of the Northwest indicate 
that the crops are in very good condition. 

Trade conditions are improving steadily. Orders from 
outside merchants are numerous, and sales in most lines, 
both wholesale and retail, are in excess of those for the 
corresponding period last year. The demand for automo- 
biles, accessories, and agricultural implements is heavy and 
is increasing steadily. Manufacturing plants are busy, and 
skilled labor is well employed. Collections are fair. 


ST. PAUL.—The usual mid-season quietness prevails in 
wholesale trade, and sales for immediate delivery are equal 
to those of ordinary years at this time. Dry goods and 
notion houses are beginning to work on their Fall business, 
and shipments are a little larger than they were a year ago. 
This same condition prevails in lines of hats, caps, and furs, 
there being little immediate business, but a larger booked 
business for Fall and Winter merchandise. 

During the earlier months harness dealers placed few 
orders in anticipation of Summer business; consequently 
their stocks now are depleted, and orders for Summer goods 
are so large that manufacturers are working at capacity 
and cannot take care of all the business promptly. Hard- 
ware sales are considerably larger than a year ago, and a 
good business volume is reported in drugs, chemicals, and oils. 
Shoe manufacturers are busy. Collections are fair. 


KANSAS CITY .—tThe rail strike at this time is causing 
some disturbance in general trade, but prospects for a quick 
improvement in this situation are favorable. Building 
activity is confined to residence construction. The volume 
of this for June shows a decided increase over previous 
months. 

Weather conditions have been favorable for harvesting. 
The wheat yield is uniformly heavy and of exceptional 
quality. 


Pacific States 


PORTLAND.—The improvement in business is steady, 
and almost all lines are making gains over a year 2g0, as 
shown by bank clearings in June of $132,302,423, which 
exceeds the clearings of June, 1921, by $11,113,444. There 
is practically no unemployment in the city, and in some 
sections of the state a shortage of labor is reported. The 
huilding boom in the city continues. Permits issued in 
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June this year were valued at $2,556,540, as compared with 
$1,750,025 in June last year. For the first half of 1922, 
building permits aggregated $14,707,650, compared with 
$9,783,180, for the same period of 1921. 

There was a decrease in lumber orders booked during 
the past week, but most of the mills are still behind in their 
deliveries. Sales for the week were 71,692,562 feet, while 
production was 89,184,851 feet, or 13 per cent. above normal. 
For the first half of the year West Coast mills produced 
2,026,042,669 feet, sold 2,051,369,447 feet, and shipped l,- 
987,693,003 feet. Unfilled cargo orders amount to 169,- 
136,548 feet, and unfilled rail orders are 7,057 cars. The 
demand for lumber continues to be chiefly from domestic 
sources. In addition to Atlantic Coast business, there is 
heavier consumption in home territory. A feature of the 
week’s trade was the buying of common and low grade 
spruce, as well as hemlock, for water shipment to Eastern 
points. Prices of all grades of lumber are on a steady basis. 

The closing of the wheat year finds little of the old crop 
left in farmers’ hands. There is no demand from Europe 
at present, but a number of parcel sales of both wheat and 
flour have been made for shipment to Japan. Total exports 
from Portland during the past season were 35,727,877 
bushels of wheat and 1,294,850 barrels of flour. Wheat 
receipts at Portland during the past year were 37,953,200 
bushels, as against 27,432,600 bushels in the previous 
season. Crop prospects in Oregon are fair, but Spring 
grain needs more rain. Cutting of Winter wheat has 
started in early sections. Apples are being thinned and are 
sizing well. 


SEATTLE.—tThe retail sales volume for the first half 
of this year shows a total in excess of that for the like 
period of last year. However, for the last half of June 
a slackening of trade was apparent, due wholly to a move- 
ment from the city to Summer resorts. This decline will 
be evident throughout July unless the influx of tourists this 
year compensates for the withdrawal of residents. Collec- 
tions are fairly good. 

The lumber industry the past week produced at a rate 
13 per cent. above normal. However, new business for the 
week ended June 24 was 20 per cent. below production, 
whereas for a number of weeks, it exceeded the total manu- 
factured. A slight increase, to 40 per cent., is shown in 
the percentage of water deliveries. New business taken 
for water delivery was 30 per cent. of the whole. 

A $2,700,000 hotel is to be built. The financing plan in- 
cludes a bonded indebtedness of $2,430,000 and $270,000 in 
stock fully paid. Bonds will be offered at $100 par value 
to return 7 per cent. With each $100 bond will be given 
a share of stock of $10 par value paid. 


SPOKANE.—Prospects for renewed activities in the 
mining districts are better than they have been for some 
time. The improved condition of the lead market, with 
high prices that promise to continue, has made production 
profitable. 

Building operations continue to increase, and there is a 
good demand for building materials. Retail business shows 
considerable improvement, department stores reporting a 
fairly good trade in seasonable goods. Collections show 
some improvement. 

A decided improvement in the lumber industry during 
the past few months has stimulated business in several 
«ther lines. The crop outlook is only fair, the yield of 
wheat being estimated at from 50 to 60 per cent. of normal. 


QUEBEC.—Tourist travel has been fair for the season 
so far, and prospects in that connection appear good. While 
the general undertone of business continues to grow firmer, 
there is not much real surface activity as yet. A bumper 
hay crop is predicted. Money has not loosened up much. 
Six failures. were reported for the past week. 


Textile Production Materially Reduced 


IGURES showing reduced textile production are unusual, 
because the demand for goods that would naturally be 
developed through scarcity has hardly been seen in the 
markets as yet. About 250,000,000 yards of ginghams, 
domets, bleached cottons, blankets and many other standard 
staple fabrics have not been produced by New England 
mills, in consequence of strikes. The product of more 
than 7,500 dress goods looms ceased months ago, and the 
stocks of staple worsted fabrics of this character have been 
teduced to a minimum. In one mill alone, a stock of 100,- 
(00 pieces has dwindled to 30,000 pieces. In silks, the 
largest center produced barely 25 per cent. of capacity for 
months; yet the markets have only recently given indi- 
cations of recovery in demand. 

It is believed by many merchants that jobbers and re- 
tailers throughout the country have been liquidating their 
stocks to an unusual degree, and that eventually there 
will be a very active demand, supplemented by rising prices. 

In lines other than those mentioned, there has been a 
distinet increase of production. This is noticeably true 
of artificial silk. In 1913, the production in this country 
was 1,566,000 pounds, and the imports 2,305,000 pounds. 
Last year, the figures were 15,000,000 pounds of production 
in the home mills, and 3,667,000 pounds imported. From 
January 1 to April 30, the production was estimated by 
manufacturers to be 7,315,000 pounds at home, and there 
were 1,034,000 pounds imported. This product goes very 
largely into hosiery and sweaters, but some part of it goes 
into dress fabrics. 


Failures for the Week 

HE decrease in the number of failures reported for the 

past week is greater than would seem to be explainable 

by the’ five-day business week in the United States, due 

to observance of the Fourth of July. Defaults reported to 

R. G. Dun & Co. this week totaled 306, compared with 364 

for the previous week; the figure for the corresponding week 
a year ago was 290. 

While the number of insolvencies with liabilities of $5,000 
or more in each instance is less, being 185, it is 60.4 per 
cent. of the total, whereas the 202 similar failures reported 
a week ago were only 55.5 per cent. of that week’s total. 
A year ago the percentage was the same as for last week, 
namely 55.5, with 161 similar defaults. 

Failures reported from Canada are also less, being 50 this 
week, as compared with 75 in the previous week; a year 
ago the figure was 35. Insolvencies involving $5,000 or 
more in each case were 24, while last week the number was 
40. 

Below are given the number of failures reported this 
week, the two weeks immediately preceding, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are $5,000 or more 
in each case: 
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Section es can Total ap Me Total py Total ay A Total 
Maat ccaceoee 61 92 64 03 78 120 61 104 
South .ccccce 45 80 54 107 71 140 38 89 
West ...ceeee 60 89 70 112 66 99 41 63 
Pacific. .....-. 19 45 14 42 12 32 21 34 

Ms eececes 185 | 306 202 64 227 391 161 290 
Canada ...... 24 |.: 50 40 75 24 58 19 35 





Jobbers report that there has been a steady gain in the past two 
weeks in the number of orders placed for future delivery goods by 
retailers. 


Sales of print cloths at Fall River last week reached 150,000 pieces. 
Mills are hesitating to sell beyond August and buyers, as a rule, are 
unwilling to go far ahead, save on specialties. Operations in that 
center have been increasing. 
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QUARTERLY BUSINESS MORTALITY DECLINES 





Commercial Failures During Second Quarter Disclose Substantial Reduction in 
Both Number and Amount From Those of First Quarter 


Wits the accumulating evidences of business recovery, 

and with many of the weak spots in the situation 
already eliminated, reduction in the country’s commercial 
mortality during the quarterly period recently ended was 
logically to be expected. Returns for April and May had 
shown an appreciable decrease in number and liabilities of 
failures, and the June siatistics reflect a continuance of the 
improving tendency. As against 7,517 defaults for $218,- 
012,365 of indebtedness during the first quarter of this year, 
the second quarter’s reports disclose 5,867 insolvencies for 
$155,703,973, exclusive of banking and other fiduciary sus- 
pensions. Thus, the statistics for the latest period reveal a 
decline of about 22 per cent. in number of failures and a 
contraction of more than 28 per cent. in amount of liabilities 
from those of the first three months of the present year, and 
the June defaults—1,740 in number—mark the smallest 
monthly total since last October. The June indebtedness of 
approximately $38,000,000 is, moreover, less than that of 
all months back to last September. Comparing with the 
statement fer the second quarter of 1921, on the other hand, 
it appears that this year’s returns show a numerical in- 
crease of abouc 41 per cent. and an expansion in the lia- 
bilities of 20 per cent., insolvencies in the second quarter 
of last year having numbered 4,163 and involved $130,278,- 
615. While the current statistics of insolvencies, as pre- 
viously stated, show a decided betterment over the exhibit 
for the first quarter of this year, the second quarter’s failures 
are the largest in number on record for the period, and this 
is also true of the indebtedness. The previous high mark in 
number of defaults for the second quarter was established 
in 1915, with a total of 5,524, and the former top point in 
respect of the liabilities for the second quarter was reached 
last year. Despite the fact that the business mortality con- 
tinues much above the average, it is encouraging that recent 
months have brought a material lowering of the commercial 
death rate, and subsequent returns this year may conceivably 
make less unsatisfactory comparisons with the figures for 
earlier years. 

More detailed analysis of the statement for the second 
quarter reveals fewer insolvencies and a smaller aggregate 
of indebtedness than in the first quarter of this year in 
manufacturing, trading and other commercial lines. Num- 
oering 1,405, the second quarter’s manufacturing failures 
compare with 1,577 in the first quarter, a decrease of about 
11 per cent., and the second quarter’s liabilities of $45,549,411 
for this class represent a reduction of more than 39 per cent. 
from the $75,057,410 of the first quarter. Similarly, sizable 
decreases are shown by the reports of failures among traders, 
which numbered 4,208 during the second quarter, or fully 
23 per cent. less than the 5,508 such defaults in the first 
quarter, and the second quarter’s trading indebtedness of 
$72,211,862 is practically 22 per cent. smaller than the $92,- 
690,649 of the first quarter. A reduction of 40 per cent in 
number marks the exhibit for the class designated as “other 
commercial,” 432 such failures having occurred during the 
first quarter, and the present liabilities are 24 per cent. 
below the $50,264,306 of the earlier period. 

In contrast, there is a numerical increase of more than 47 
per cent. over the 952 manufacturing insolvencies of the 
second quarter of 1921, although the indebtedness this year 
is only moderately above that of the earlier year. With 
about 42 per cent. more defaults than in the second quarter 
of last year, when the number was 2,968, the trading class 
also shows an expansion of 44 per cent. in the indebtedness, 


the amount last year having been approximately $50,000,000, 
In other commercial lines, failures for the second quarter of 
the current year are only slightly above those of 1921, the 
number in the earlier period having been 243 and the lia- 
bilities $37,700,000. 

Examination of the insolvency statistics by geographical 
sections shows that the reduction in number of failures dur- 
ing the second quarter, as compared with those of the first 
quarter, was country-wide. Without exception, each of the 
eight separate groups included in the statement report 
fewer defaults during the second quarter than in the first 
quarter, the decreases ranging from 22 on the Pacific Coast 
to 361 in the South Atlantic States. The falling off in num- 
ber of business reverses, moreover, was accompanied by a 
contraction in the amount of indebtedness in all of the 
geographical groups, the improvement being marked in 
practically every instance. A distinctive feature of the June 
returns, which naturally afford the best indication of exist- 
ing conditions, is the decline in the number of large insol- 
vencies, there being 61 defaults for $100,000 or more in each 
case, involving about $16,000,000 altogether. During May, 
in contrast, there were 77 such failures, with aggregate 
liabilities exceeding $21,000,000. 

When the second quarter’s statistics are compared with 
those of the corresponding period of last year, it is seen 
that more failures occurred this year than last year in each 
of the eight geographical divisions, the increases ranging 
from 17 in the Western States to 409 in the Central East. 
The exhibit as to the indebtedness is also against this year, 
the amounts being larger in all sections except the Central 
Western States, where a marked reduction is noted. This 
decrease by no means offsets the expansion that occurred 
elsewhere, and the aggregate liabilities for the entire 
country for the second quarter are $25,000,000 larger than 
those of the same months of 1921. 

Banking and other fiduciary suspensions in the United 
States during the second quarter numbered 58, with liabil- 
ities of $14,825,348. These figures disclose marked improve- 
ment over the record for the corresponding quarter of last 
year, when 78 banking failures for $24,849,241 were re- 
ported. Most of the geographical divisions into which the 
statement is separated show fewer banking defaults and a 
smaller amount of indebtedness this year than last year. 

Like the returns for the United States, the second quarter’s 
insolvency record for the Dominion of Canada discloses im- 
provement in comparison with the statistics for the first 
quarter of this year. Thus, the commercial failures for the 
second quarter number 805 and supply an indebtedness of 
$13,751,060, whereas 1,094 defaults occurred in the first 
quarter, involving $18,672,901. In point of number, the 
second quarter’s statement makes a decidedly adverse com- 
parison with that of the corresponding period of last year, 
when only 467 Canadian insolvencies were reported. Dur- 
ing that time, however, the liabilities, despite the relatively 
moderate number of defaults, approximated $11,000,000. 
Hence, the indebtedness for the.second quarter of 1921 was 
only about $2,800,000 less than that of this year, although 
the present returns show 338 more insolvencies. Aside from 
Nova Scotia and Newfoundland, more failures occurred this 
year than last year in each of the Provinces included in the 
statement, and the liabilities are also larger in most in- 
stances. Much of the increase over last year’s indebtedness, 
however, was due to the expansion in the amount reported 
by the Province of Quebec. 
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DRY GOODS TRADE CONTINUES TO GAIN 





Improvement is, However, Slow so Far as Immediate Sales are Concerned—Fall 
Business is Expected to Show Greater Activity 


ARGELY reflecting the general commercial revival, busi- 
ness in dry goods continues to improve, according to re- 
ports received by DuUN’s REvIEW. This betterment is not, it is 
true, uniform throughout the country, and one or two cen- 
ters disclose no great encouragement. At the same time, 
sales in June were generally larger than those in May 
and also reached a greater volume than the figures for 
June, 1921. Reports for the first half of this year show 
that the Spring of 1922 has generally been more favorable 
to business than that of a year ago. 

Though price reports show little agreement, the present 
level seems generally higher than a year ago, with a fairly 
firm market. In two distributing centers the wholesalers 
and jobbers absorbed price increases instead of passing 
them on to the retailer and public buyer. The prospects 
for the Fall and Winter season are widely thought to be 
very satisfactory. The reports follow: 


BOSTON.—Buying in dry goods and allied lines is re- 
ported fairly steady, with prices in primary circles showing 
more or less strength, though prices on the whole show 
but a moderate advance as compared with those of the cor- 
responding period a year ago. There has been consider- 
able labor trouble in some of the New England mills, but 
jobbers and retailers on the whole do not seem to anticipate 
their wants far ahead; the volume of business, however, 
reaches a substantial total. 

While the general production is believed to be well up 
te the requirements of consumption, prospects for Fall 
trade are looked upon as favorable, though, with the 
cautious buying prevailing, business is arriving in rather 
small lots. 


PHILADELPHIA.—Since the beginning of this year 
sales of dry goods have decreased by from 15 to 20 per 
cent.; this is due to the slump in business in the early 
Spring months, when the consuming public apparently did 
not have sufficient money to take the merchandise at the 
early dates. Because of the advance in cotton and wool the 
prices are steadily advancing; this has a tendency to 
curtail sales for the Fall, which are now below those of 
the Fall of 1921. 

Production is about 2 per cent. less than that for the same 
period of last year; sales are about 25 per cent. less than 
they were a year ago, and about 7 per cent. less than in 1920. 
Prices now are about 10 per cent. less than in 1921 and about 
60 per cent. less than in 1920. Larger sales and increased 
prices are expected for the rest of 1922. 


BUFFALO.—Owing to the general condition of the cotton 
and wool markets, manufacturers of dry goods have tended 
+o advance prices; as a result, the jobbers are maintaining 
2 cautious attitude in placing orders for any large amount. 
While in some cases jobbers have increased prices, gener- 
ally they have been selling to the retailer at the old price 
and taking the loss themselves, with the consequently 
smaller margin of profit. Thus far there has been no 
shortage of merchandise, notwithstanding the fact that 
many of the textile mills have been closed for months. 

The sales for the month of May were about equal to 
those of May, 1921. June business showed an increase of 
about 10 per cent. over the trade done in June of last 
year. 

ST. LOUIS.—The distribution of dry goods shows an 
increase of sales this year as compared with the figure for 
the corresponding period of last year. The sales for the 
Fall are, with some houses, almost double what they were 


« year ago. It is thought that prices have practically ad- 
justed themselves, with increases in virtually all lines, espe- 
cially in cotton piece goods and similar merchandise. 

In many lines of dry goods for the Fall season, there are 
indications of the demand being in excess of the supply; 
the orders for Fall delivery are much heavier than were 
orders during the Spring season and indicate a willingness 
on the part of the merchant to make future commitments 
in anticipation of greater sales. Merchants’ stocks are 
generally low, and a good volume of business is expected, 
based largely on the outlook for crops and the prices they 
are expected to bring. 

So far as the manufacture of dry goods into garments, 
such as shirts, overalls, and dresses is concerned, decided 
improvement in demand has been evident during the past 
three months, particularly in the last month. Prices are 
firm, and advance orders are placed more freely, but the 
prices are about 10 per cent. less than they were a year 
ago. 


BALTIMORE.—The distributing trade in dry goods has 
shown some improvement since the first part of the year; 
towever, business in some of the contiguous territory is 
still quiet. The volume of business for the first six months 
ef this year is said to be about 5 per cent. greater than it 
was in the first half of 1921, and at this time trade is 
probably below normal. 

The demand for silks is less active, the greatest demand 
heing for print cloths, which have advanced in price, owing 
to the long-continued textile strikes. It was thought earlier 
in the year that a decline in prices of about 10 per cent. 
might be expected, but local wholesalers do not think a 
price reduction probable soon. Several threatened and ex- 
isting local strikes, as well as the coal and railroad strikes, 
are exerting an unfavorable influence on the dry goods 
business. 


ALTANTA.—During the first half of 1922, the dry goods 
trade has been rather quiet, although recently some im- 
provement has been noted. Shipments for June have been 
from 20 to 30 per cent. larger than those for the same 
month a year ago. A very fair amount of future orders 
have been booked during June this. year, whereas prac- 
tically no advance orders were placed in June, 1921. 

It is believed that the demand will slowly, but steadily, 
increase as Fall approaches. There is apparently an ade- 
quate supply of all classes of merchandise. Retail stocks 
are small and have been kept so throughout the season by 
the conservative buying that has prevailed. 

Prices of the more staple fabrics are approximately 20 
per cent. higher than they were a year ago. Prices on 
fancier weaves and on the better class of wash goods are 
somewhat lower. On the whole, a better tone is evident in 
the trade. The usual midsummer dulness now prevails, but 
improved conditions are anticipated for the Fall. 


CHICAGO.—Jobbers state that sales for the second quar- 
ter were better than those for the first quarter of the year, 
and figures for the first six months of 1922 show a larger 
turnover than for the same period in 1921. Prices are 
firm and advancing. 

Buying for immediate needs still continues, but stronger 
conditions all around are having a good effect, and advanced 
business is on the increase. Collections are fair. 


CINCINNATI.—There has been a decrease in sales of 
dry goods of 12 to 15 per cent. compared with the same 
(Continued on page 14) 
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MONEY MARKET REMAINS QUIET 


Early Rates Firm, but Easier Tone Subse- 
quently Develops—Demand Moderate 





BpONe* on call loaned and renewed at 4% per cent. on 
Monday, against 5%4 per cent. at the close on the pre- 
ceding Friday, the last comparative rate, as there were no 
rates quoted on Saturday. The 4% per cent. rate governed 
Monday’s business throughout, and also in the early part of 
Wednesday, but late in the afternoon of the latter day the 
rate for new loans fell to 4 per cent. On Thursday, the open- 
ing and renewal rate was at 4% per cent., but an easier 
tendency later developed. Time money was quoted at 4 per 
cent. for sixty and ninety days, and at 4 to 4% per cent. 
for longer periods up to six months. There was very little 
business done except for the shorter maturities, borrowers 
showing no inclination to meet the 4% per cent. asking rate 
for the dates beyond ninety days. Commercial paper was 
quoted at 4 to 4% per cent. for the best names, and at 4% 
per cent. for others not of the highest class. Bankers’ accept- 
ances were quoted at 3 to 3% per cent. at the beginning of 
the week, but on Wednesday the bid rate was reduced to 3% 
per cent. 





Depression in German Exchange 


THE foreign exchange market was irregular this week, 

with strength in sterling and a declining tendency in 
franes and lire. German marks were notable for another 
decline to a new low record. Demand sterling, which closed 
last Saturday at $4.42%4, declined on Monday to $4.41%, 
but later advanced to $4.455-7. Paris francs and Italian 
lire receded from 8.39% to 8.19 and from 4.70 to 4.59, respec- 
tively, with a subsequent rally in both remittances. Holland 
guilders, from 38.47, fell to 38.45, with a later advance to 
38.70. Spanish pesetas, from 15.57, declined to 15.54, and 
recovered to 15.68. German marks declined from .25% to 
215%. Swiss frances advanced from 18.93 to 19.05, while 
Belgian francs yielded from 7.97% to 7.76%. Scandinavian 
rates were quoted as follows: Denmark, from 21.40 to 21.55; 
Norway, from 16.40 to 16.65; Sweden, from 25.90 to 25.95. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
ae checks. . . 4.42% 443 4-453, 464434 4.448% 
erling, es... £423 ve ee 4.45% 4-445 4.44% 
Paris, checks..... : yr = : 26 . 8.204, 7 39° 7.9 7 
Paris, cables..... 8.40% S.S86M cece. 8.21 8.00 7.95 
Berlin, checks 251% | aS 23 36 215 19 
Berlin, cables 251% | ree 23 3% 2155 1 
Antwerp, checks 7-97 1 ae 7-76% 7-501, 7.39% 
Antwerp, cables 798 — 7-93 Te77 7-51 7.40 
Lire, checks.... 70 SSP 4.59% 43% 4.43% 
Lire, cables...... 4-70% 4-O91, cece. 4-60 4-44 4.44 
Dee, Geeeee.s-. 38.086 28-98 ~ -..- 19.05 19-09 19.08 
Swiss, cables.... 18.95 19.01 19.07 19-11 19.10 
Guilders, checks... 38.50 -.. wewea 38.70 38-68 38.70 
Guilders, cables.. 38.52 ne ~ “@eear 38.72 38-70 38.75 
Pesetas, checks... 15.57 en. easer 15.65 15-63 15.57 
Pesetas, cables... 15.59 15.60 welbuka 15.67 15-65 15.59 
Denmark, checks... 21.45 ie - ees ws 21.55 21.58 21.60 
Denmark, cables... 21.50 © aa 21.60 21.63 21.65 
Sweden, checks... 25.80 eee oe 25.95 25-85 25.90 
Sweden, cables... 25.85 - * ae 26-00 25.90 25.95 
Norway, checks... 16.70 "gia pire 16.40 16.65 16.57 
Norway, cables... 16.75 16.70 te és 16.45 16-70 16.62 
Montreal, demand. 98.25 ne. - eves 99.00 99.00 98.81 
Argentina, demand. 35.87  < eevee 36-00 36-10 36.05 
Brasil, demand... 13-87 13.93 meee 13.75 13.70 13.58 
Chili, demand.... 12-93 * are 12.75 13.00 12.95 
Uruguay, demand. 80.50 ee. déeaex 80.50 80.50 80. 45 
t Holiday 





Money Conditions Elsewhere 


Boston.—Money rates are firm, but the supply is ample for well- 
seasoned securities. Savings banks report that their deposits grew 
rapidly during the early months of the year, but that recently there 
has been a slight seasonal decline. 


Philadelphia.—The money market is rather quiet, and commercial 
paper is in fair demand, with rates ruling at 5 per cent. for time 
and call money and from 4% to 4% per cent. for choice commercial 
paper. 


Buffalo. Banks are well supplied with money, for which there is 
only a fair demand for commercial purposes. There is an active 
demand for buiiding loans, toward which the banks are taking a 
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more liberal attitude. Money is readily obtainable at 6 per cent. 
on secured collateral. 


St. Louis—The financial situation shows a steady strengthening, 
with continued liquidation. Both country and city banks, especially 
the latter, are well supplied with loanable funds. The demand from 
general commercial sources is moderately active, and there is still a 
good demand for financing iive stock operations. Commercial paper 
sales are holding up well. Rates are steady, ranging from 444 tv 4% 
per cent. Other forms of accommodation range from 5 to 6 per cent. 
The demand for bonds has slowed down considerably, due largely to 
the advance in prices, but there is still a strong demand for Govern- 
ment obligations of ali kinds. 


Dallas.—The increased volume of business, particularly in the 
building line, has caused a slightly better demand for money, but 
the rates have not changed. Deposits are steady, and banks are 
amply able to care for all legitimate requests. 


Chicago.—Country banks are making fewer calls for loans than 
usual at this time of harvest demands. This indicates much improve- 
ment in the position of these institutions in the last few months, but 
they still have large amounts of unliquidated credits. Interest rates 
are unchanged at 44 to 4% per cent. for commercial paper and 
5 to 6 per cent. for other forms of accommodation. The investment 
demand is good. 


Cincinnati.—The money market is somewhat firmer. Country 
banks are making large transfers, and considerable funds are being 
used for redemption of bond issues. The demand from industrial 
and commercial sources is only fair, while renewals are still heavy. 
Rates are from 5 to 6 per cent., with 5% to 6 per cent. ruling. 


Indianapolis.—Money conditions continue satisfactory, and there 
is a fair demand, at rates averaging 614 per cent. 


Minneapolis.—There is a fair demand for money at current rates. 
Commercial paper is discounted at 4% per cent. The rates for 
all classes of loans continue at from 5 to 5% per cent. 


Kansas City.—The increase in deposits shown in the called state- 
ment of June 30 continues. There is a little scattered demand from 
country banks, but on the whole loans are decreasing and reserves 
are piling up. Rates are at 6 per cent. 





Gain in Bank Clearings Continues 


ETURNS of bank clearings this week are for five busi- 

ness days only, owing to the holiday. The statistics for 
twenty cities in the United States show an aggregate of 
$6,520,252,000, which is 11.6 per cent. in excess of the 
$5,842,802,612 of the corresponding period of 1921. The 
decrease in comparison with the total of two years ago 
narrowed to 2.0 per cent. Aside from a reduction of 2.4 
per cent. at Kansas City, all of the centers outside of New 
York which are included in the statement show larger 
clearings this week than last year, the gains ranging from 
1.0 per cent. at Atlanta to 27.3 per cent. at Baltimore, and 
the total for the nineteen outside cities—$2,153,852,000— 
discloses an increase of 12.6 per cent. over the $1,913,302,612 
of a year ago. At New York City, where operations in the 
stock market diminished appreciably this week, the clearings 
of $4,366,400,000 are 11.1 per cent. above the $3,929,500,000 
of this week of 1921. 





















































Five Days, Five Days, Per Five Days, Per 

July 6, 1922 July 7, 1921 Cent July 8,1920 Cent. 
Boston ..-.. {$$276.000,000 $245,488,284  .... $374. 659 035 7 
Buffalo ... 36,399,000 34,010,998-+ 6.9 43 ,027,534— hed 
Philadelphia. 396,000,000 377,290,445 + 5.0 463 074, 339— 14.5 
Baltimore .. 80,876,000 63,543,891 + 27.3 62,574,027+4+ 29.2 
Atlanta .... 32,904,000 3: 2,57 1,819+ 1.0 48,177,844— 31.7 
Louisville .. 23,020,000 20.023,295 +15 0 22,398,224+ 2.8 
New Orleans. 41,959,000 36,339,213 + 15.5 53,148,788— 21.1 
Dallas ..... 20,658,000 18,049,656 + 14.4 946,378 — 33.2 
Chicago .... 529,197,000 446,443,426+ 18.5 561,849,7 i3— 5.9 
Cincinnati .. 52,804,000 46,923,624 + 12.5 61,625,661 —— 14.3 
Cleveland .. 88,603 .000 77,500,000 + 14.3 126,055,943-— 29.7 
Detroit .... 96,023 ,000 80,181,000 + 19.8 100,142,000— 4.1 
Minneapolis . 58,106,000 56,402,801-+ 3.0 69,401,489 — 16.3 
Kansas City. 113,870,000 116,677,12 25 2.4 197 ,065,619— 42.2 
Omaha .... 35,605 _ 31,5: 21,316+ 13.0 47,817,748— 25.5 
Los Angeles. 91,144,000 73,500,000 + 24.0 69,727,000+ 30.7 
San Francisco 125,000,000 199,500,000 + 14.2 140,000,000 — 10.7 
Seattle ..... 27,625,000 24,020,545 + 15.0 3,766,557 — 18.2 
Portland...... 28,059,000 23,285,674 + 20.5 33,150,358— 15.4 
Total eeeeeer $2,153,852 ,000 $1,913,302,612 + 12.6 $2,538,608,257 — 15.2 
New York... 4,566,400,000 3,929,500,000+11.1 4,111,391,355+ 6.2 
Average daily: t Estimated 
July to oats: $1,304,050,000 $1, 168, 560,000 +11.6 $1,321,932, — 1.4 
Jund...-.. 1,155,786,000 990,131,000 +16.7 1,279,333.000 — 9.7 
Me edceue 1,143,911,000 982, 676,000 +16.4 1,3831,217,000 —14.1 
April....... 1,115,478 ,000 957 ,99¢ ,000 +16.4 1,321,113, —15. 
March...... 1,042,360,000 975,088,000 + 6.9 1,321,007,000 —21.1 
Feb..... eee 1,052,112,000  1,060,726,000— 0.8 1,822,870,000 —20.5 
Bi i keene 1,087,235,000 1,190,774,000 — 8.7 





























1,374,249, —20.8 
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DRAWBACKS IN STEEL INDUSTRY 


Unsatisfactory Fuel Situation and Shortage 
of Some Classes of Labor Noted 


HE steel industry proceeds at about the recent average 
on production, but it has various factors to contend with, 
the shortage of some classes of labor and the unsatisfactory 
fuel situation among them. There is no great alarm over 
the railroad strike, for the reason that shopmen are mostly 
affected and the immediate bearing on transportation is not 





serious. These matters, however, tend to keep the steel 
market rather unsettled, and forward transactions are 


viewed cautiously. Should the coal strike continue, there 
are no prospects that steel and iron output will increase and 
the July tonnages may show a loss. 

Finished steel products are firm for all descriptions and 
there. is a tendency to urge shipments, available tonnages 
for prompt delivery getting scarcer. Wire rods hold the 
recent advance, and billets and sheet bars are quoted at $35 
to $37.50, Pittsburgh. Merchant steel bars, structural 
shapes and plates range from the minimum $1.60, Pitts- 
burgh, to $1.80. The puddlers’ wage scale represents an 
increase in manufacturing costs, and common iron bars have 
moved up to $2.20, Pittsburgh. 

The nominal character of the pig iron market is borne 
out in the averages for June, at $25, Valley, for both Besse- 
mer and basic, at which figure the current quotation still 
stands. Not much business is being closed, .buying being 
from hand-to-mouth, and merchant furnaces are not filled up 
for the third quarter. Iron ore costs, with the reduction in 
price and also in revised freight rates, are cut $1.60 on a ton 
of pig iron, but this had already been discounted. The 
shortage in coke is becoming acute, and for the scant supply 
consumers have bid up furnace coke to $9, at oven. Brokers 
have quoted $10.50 on foundry coke, at oven. 





Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1922. 1921. 1920. 1919 1918. 
Jan. . 1,644,951 2,416,292 3,015,181 3,302,260 2,411,768 
Feb. .. 1,629,991 1,937,257 2,978,879 2,940,168 2,319,399 
BEOP. woes 2,035,920 1,595,522 3,375,907 3,090,243 3,213,091 
April .. 2,072,114 1,193,041 2,739,797 2,478,218 3,288,211 
PEAY wwces 2,306,679 1,221,221 2,988,881 2,108,056 3,446,412 
June . 2,361,028 1,064,833 3,043,540 2,114,738 3,323,791 
July ... ecccccecs 864,555 3,059,603 2,428,541 3,420,985 
AUG. .c0ee seoccecce 954,193 3,147,402 2,743,388 3,359,555 
Sept. .c00e cecccecs 985,529 3,129,323 2,487,965 3,415,270 
Oct. ..0- eeveeeee 1.246.676 3,292,597 1,863,558 3,486,941 
NOV, 2.00% coer 1,415,481 2,934,908 2,392,350 3,354,074 
Dec cee secccses 1,649,086 2,703,855 2,633,268 3,433,617 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 





1922. 1921. 1920. 1919. 1918. 1917. 
SOR. costs 53,063 77,945 97.264 106,525 77,799 101,643 
Feb. .. 58,214 69,187 102,720 105,006 82,835 4,473 
Mar : 65,675 51,468 108,900 99,685 103,648 104,882 
April . 69,070 39,768 91,327 82,607 109,607 111,165 
Ma sevcs 74,409 39.394 96.415 £68,002. 111,175 110,238 
June > 78,701 35,494 101,451 70,495 110,793 109,002 
July ..... --.-- 27,889 98,937 78,340 110,354 107,820 
AUgZ. ..00- ovee 0,780 101,529 8,496 109,341 104,772 
See $2,850 104,310 82,932 113,942 104,465 
i esasds | sewss 40,215 106,212 60,115 112,482 106,550 
Nov. ... cee 47,183 97,830 79,745 111,802 106,859 
POO, scses  seses 53,196 87,222 84,944 110,762 92,997 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows some increased 
activity, and mills report that orders are being booked ahead for 
from two to three months. The automobile industry is showing 
improvement, and the demand is more active than it was a month 
ago. Manufacturers of locomotives report a fair volume of orders, 
but shipyards are quiet. The coal strike has stimulated the steel 
market. Railroad buying is increasing, and the demand for high- 
speed tool steel is larger, chiefly because of consumption by the 
railroads and the automobile industry. Coke is in small supply. 
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Buffalo..—Steel mills continue to operate well up to 80 per cent. 
of capacity, with substantial orders booked for future delivery, 
Railroad and automobile accounts figure prominently. Structural] 
steel is still showing an active demand, fabricating plants operating 
at from 85 per cent. to full capacity. Pig iron is steady and in 


fair demand for immediate use, with prices firm at from $23 to 
$25. 


Chicago.—Steel orders continue to run ahead of shipments in this 
district, and prices sre firm. The leading interest has raised itg 
price on wire rods, meeting the figures quoted for some time by the 
independents. More car orders have been placed this week, and otherg 
are in the market. Structural materials, sheets and plates, rails ang 
track accessories all are in good demand. Manufacturers are becoming 
disinclined to make large commitments for future delivery at present 
prices. Pig iron is steady at $23 to $23.50. 

Cincinnati.—In the local iron market sales were considerable in 
volume during the week, with purchases extending over the last 
half and last quarter. Prices are firm. Foundry coke is in better 
demand, with an active movement and advancing prices. 





Coal Output Half of Normal.—rhe thirteenth week of 
the coal strike has been marked by a recurrence of traffic congestion 
in certain of the non-union fields, according to the United States 
Geological Sulvey, and ss there has been no compensating increase 
in the fields affected by the strike, production of bituminous coal will 
be slightly less than in the week preceding. Production of anthracite 
is still practically zero. 

Complete returns for the twelfth week (June 19-24) show a pro- 
duction of 5,337,000 net tons of bituminous coal and 24,000 net tons of 
anthracite, a total for all coal of 5,861,000 tons. In the correspond- 
ing week a year ago the total raised, including anthracite, was 9,550,- 
000 tons. In 1920, when business was active, it was 11,960,000 tons, 
In terms of all coal, therefore, the quantity now being mined weekly 
is 5,000,000 or 6.900.000 tons below normal. 

The thirteenth week opened with production at a high rate. Load- 
ings on Monday, June 26, were 16,735 cars, the largest on any Mon- 
day since the strike began. But on Tuesday, and again on Wednesday, 
congestion on the railroads serving southeastern Kentucky and parts 
of southern West Virginia began to curtail production, and loadings 
fell off 1,000 cars. By Thursday, however, the congestion was lessen- 
ing and 16,411 cars were loaded. Present indications therefore point 
to a total output for the week of less than 5,300,000 tons. 





Increase in Freight Loadings.—toadings of revenue 
freight for the week ended June 24 established another new high 
record since October 22, 1921. Loadings for that week totaled 877,- 
S56 cars, an increase of 17,084 over those of the preceding week, 
which held the record up to that time. The largest part of the 
gain was made up by the heavy shipments of ore and coal. The 
former totaled 64,284 cars, an increase of 10,462 over the total of 
the previous week and the latter 96,960, an increase of 4,824. 

With the exception of grain and grain products, increases over the 
leadings of the previous week were reported in all commodities. 
Compared by districts, increases were shown in the total loadings 
in all except the Southern and Southwestern districts, but all re- 
ported increases as compared with the totals for the corresponding 
week of last year. 

Coke loadings totaled 9,466 cars, 164 in those of the 
week before and 4,752 above those of the corresponding week last 
vear. Merchandise and miscellaneous freight, which includes mannv- 
factured products, amounted to 574,530 cars, an increase over the 
previous week’s movement of 1,584. 


excess of 





Federal Reserve Note Circulation Rises.—vrotal aadi- 
tions of nearly $70,000,000 to the volume of outstanding Federal Re- 
serve note circulation, accompanied by an increase of about $30,000,- 
(OO in member bank borrowings, are shown in the Federal Reserve 
Byard’s weekly bank statement issued as at the close of business 
on July 5, 1922. 

In order to meet the customary demand for currency in connec- 
tion with the opening of the Summer vacation and travel period, 
the Reserve banks, in addition to issuing large amounts of Federal 
Reserve currency, disbursed a net amount of $14,200,000 of Reserve 
cash, largely in the shape of legal tender notes and silver certificates 
of the smaller denominations. 

The member banks secured a large part of their currency needs 
by drawing against their reserve account, which accordingly shows 
a reduction for the week of $46,200,000. Government deposits fell 
off $7,100,000 and other deposits $1,300,000. The reserve ratio 
shows a decline from 77.5 to 76.8 per cent. 

Considerable shifting of gold through the gold’ settlement fund 
is noted. The movement affected primarily the New York bank, which 
reports a decrease of $82,200,000 in its gold reserves. Chicago 
reports the largest increase in gold reserves. 
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DOMESTIC PACKER HIDES QUIET 


Holidays Tend to Restrict Business, but 


Markets Continue Strong 





TH extended holiday this week naturally had an influence 

in restricting new business in domestic packer hides. 
Recent trading has continued quiet, but packers are closely 
sold up on previous to June hides and their statistical posi- 
tion is strong. Last week’s business was small, being con- 
fined chiefly to heavy native cows, of which 10,500 moved at 
13c. for February-March, 13%c. for a lot of mostly April, 
but including some February’s, and up to 16%c. for June- 
July. The only other trading consisted of 1,000 April-May 
Texas steers at 15c. for heavy and 14c. for lightweights, and 
a peddling lot of 500 Northern point January to May branded 
bulls at 8'éc. 

The country hide market was quiet over the holidays, with 
the situation holding very strong. Dealers are making re- 
stricted offerings; while tanners have been saying right 
along that the hide market has been pushed upward too 
rapidly, prices have steadily advanced. Good quality buffs 
and extremes are held at full prices, some even higher than 
latest top rates of 14c. for extremes and 12c. for buffs, and 
sellers do not seem to be forcing stock in any locality. 

Foreign hides of all descriptions remain firm to strong, 
and demand for River Plate wet salted hides is very active. 
Most of the frigorifico packers are sold to the end of June, 
with some sales into July, and offerings are disposed of about 
as rapidly as made. Notwithstanding the fact that River 
Plate hides are now in about the poorest season, prices have 
held strong, with some further advances. Frigorifico type 
hides, borderland frigorificos, frigorifico extremes and sala- 
deros are all in active request. Common varieties of Latin- 
American dry hides are well sold up here and, with small 
receipts, are gradually advancing. Best description Bogotas 
are now held up to 19c., but last actual business was at 18c. 

Calfskins are strong, West and East, with continued activ- 
ity in New York, but no additional sales in Chicago since 
former business in city skins there at 18c. Steady advances 
are secured on New York City’s, with latest business up to 
$1.50, $2 and $2.75, respectively, for the three weights. 
Prices paid on green skins to butchers were advanced 2e. 
per pound the first of the month on weights under 9 pounds, 
and 25c. apiece higher on over 9-pound calf and kip. 





General Leather Market Firmer 


HE general leather situation continues to show improve- 
ment, and the recent advance in calf and side upper prices 
has resulted in increasing the demand for shoes. 

In upper leather, demand for calf continues, and is par- 
ticularly strong in men’s weights. A number of calf tanners 
have considerable quantities to deliver during the next two 
or three months, and the rise in prices is being maintained. 
Black glazed boarded calf leather is in growing demand. 
The belief is quite general that women’s weights of calf will 
sell much better during the Fall. Glazed kid continues more 
active in grades under 25c., and tanners are realizing prices 
closer to their list rates than for several.weeks. The call 
for patent continues good, although less extensive than 
previously. Prices, however, are stiffening, with some pro- 
ducers quoting 5c. up on top grades and 2c. higher on lower 
selections. Business in chrome sides continues quite satis- 
factory. Buck finishes in fancy colors are in excellent de- 
mand. Sheep leather continues to sell more freely, with 
prices stronger. 

Sole leather remains in a strong position, although trading 
this week in union has been rather featureless. Tanners are 
holding union backs very firm, and buyers admit their in- 
ability to obtain concessions on desirable stock. Supplies of 
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leather held by sole cutters are moderate, and it is expected 
that these buyers will be in the market again early in July. 
There is a good steady movement in all weights and grades 
of oak leather, but heavy stock still brings a premium. 

Offal is moving freely, with bellies for inner soles and 
counters well sold up and held at strong prices. Double 
rough shoulders are rather inactive; last sales of choice 
stock were at 36c. 

Belting butts are in good demand and firm, although most 
sizable sales have not been at over 63c. Some business is 
reported at 65c. for No. 1 heavy, and at 64c. for light and 
medium. 





Gain in May Leather Exports 


XPORTS of leather during May showed a considerable 
gain, amounting to $4,369,351, as compared with $3,544,- 
182 for April, an increase of $825,169. May shipments were 
larger in value than those of any month since September, 
1920, when they amounted to $5,418,525. Gains were re- 
corded, as compared with April, in shipments of all varieties 
except upholstery leather, which decreased about 5 per cent. 
Every class of upper leather showed an increase. Substan- 
tial gains were also registered in all classes of sole, as well 
as in different kinds of glove leather. Harness and saddlery 
leather and rough belting and fancy leather showed slight 
increases. 

May shipments of sole leather amounted to 2,449,585 
pounds, consisting of 1,789,811 pounds of oak and union, 
460,395 pounds of hemlock, 10,214 pounds of chrome and 
189,165 pounds of other tannages. Over five times as much 
sole leather was exported in May as a year ago. Exports 
of patent leather were also very important, amounting to 
3,751,287 square feet, or more than double the 1,598,946 feet 
shipped in May, 1921. Out of the total of 3,751,287 feet 
shipped last May, 2,586,205 feet consisted of patent leather 
made from cow hides. May exports of goat and kid upper 
leather, exclusive of patent finish, amounted to 4,229,801 
feet, as compared with 807,791 feet for the same month last 
year. Calf and whole kip upper, excepting patent, also 
showed a material gain, with shipments of 2,267,341 feet, 
as against 488,696 feet in May, 1921. 

Latin America has been a good customer for leather for 
some time past. May exports to Latin-American countries 
included the following: Side upper leather, including finished 
splits, 19,073 square feet; calf and kip upper, 24,972 square 
feet; sheep and lamb leather, 38,270 square feet; kid leather, 
151,273 square feet; horse and colt upper, 1,529 square feet; 
patent sides, 7,682 square feet; patent calf, 2,040 square feet; 
patent kid, 21,812 square feet. Not included in these figures 
are some important shipments to Cuba, such as 215,196 
square feet of side upper, including finished splits; 169,452 
square feet of sheep and lamb leather, 5,047 square feet of 
horse and colt upper, and 79,629 square feet of patent side 
leather. 





Increase in Footwear Orders.— Footwear manufacturers 
in most sections report the receipt of a larger volume of orders. As 
heretofore, demand centers chiefly on medium and low-priced lines, 
and business in women’s fine shoes in such centers as Brooklyn and 
Rochester is quiet. Most Brooklyn factories are running on part 
time, and many have closed down for inventory-taking. Recent ad- 
vances in upper leather, including both sides and calfskins, have 
served to increase demand for footwear. 





Stocks of staple goods in New England worsted mills are stated to 
be the smallest ever known, some of them having less than a thousand 
cases in warehouse. 


Some of the worsted yarn spinners have sold freely in the past few 
weeks, and are now comfortably engaged into November. The cotton 
yarn spinning mills have not sold far ahead, but have cleaned up 
stocks very well. 
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PRIMARY TEXTILE PRICES HOLD 


Most Merchants Looking Forward to a Much 
Better Business in the Fall 


PRIMARY dry goods markets have held very steady in the 

past week of holidays and adverse weather conditions. 
After closing their books for the haif year and summing up 
the situation, merchants are looking forward to a much 
better business in the Fail. Crop improvement has been 
encouraging, and the recent cotton condition report has 
relieved much of the anxiety that was felt regarding the 
supply. The silk trade appears to be showing positive gains, 
and manufacturing in both woolen and cotton lines shows 
a tendency to increase. 

Labor troubles in the needle industries are being adjusted 
in ways to promise a more satisfactory volume of output 
for the money paid. While fabric markets are rising, the 
garment trades have been very slow to try for advances on 
made-up lines. In New England, the cotton mill strikes are 
slowly breaking down. 

Retail distribution has been interfered with by unseason- 
able weather, but consumption has been active whenever 
there has been pleasant shopping weather. The stores are 
offering unusual values compared with the tendencies seen 
in primary markets. In wholesale channels, buying for 
future delivery has been expanding slowly, the trend still 
being toward conservatism in the volume of orders placed 
and in the length of time for deliveries. It is hoped that 
the adjustment of railroad rates on a lower level will im- 
prove distribution for the Fall. 

Importers continue very cautious in all their forward 
operations, due to the uncertainty of tariff legislation. Ex- 
porters are receiving small orders frequently. 








Firmness in Staple Lines 


PERCALES are still being sold at the low prices, and only 

a few of the large printers report a satisfactory volume 
of business. The best business is being done in the multi- 
eolored goods of a semi-fancy print description. Southern 
gingham manufacturers do not expect to open Spring lines 
before August. On a few of the fine yarn ginghams, goods 
are being offered and accepted for Spring delivery subject 
to later price confirmation. Bleached cottons are firm, with 
business very moderate. Brown goods were quiet this week, 
but firm. New wash fabric lines will be shown from this 
time forward for Spring consumption. Jobbers are doing 
a more active business in cleaning up Summer lines of both 
wash goods and white goods. 

The slight reaction in wool markets has eased the tendency 
toward higher prices on fabrics, but the markets have been 
very firm. Activity in lines of garment and clothing pro- 
duction for Fall is very noticeable, and many cloths are 
being cleaned up in spot markets for prompt cutting. Staple 
dress goods stocks in mill hands have been reduced to a 
minimum, due, in large part, to the continued idleness in 
large New England staple dress goods mills. Worsted yarn 
markets are holding firm, and some spinners are now com- 
fortably supplied with orders for the next four months. 

Improvement in silk fabrics has been steady, and the mills 
are beginning to operate more machinery. Crepes still lead 
in demand, but a larger business is coming forward on 
specialties. The ribbon demand is still light. Silk sweaters 
and hosiery continue to absorb a large part of the raw silk 
supply. 

Very few lines of Spring underwear have been opened 
thus far, and operations in the industry showed a decline 
recently. 





The improvement in silk goods has not yet been reflected in much 
higher prices, as traders find buyers unwilling to pay advances. 
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Special Dry Goods Reports 





(Continued from page 10) 


period a year ago, while prices of materials in more active 
cemand are from 20 to 25 per cent. higher. Notwith- 
standing the curtailment of production because of strikes 
in the mill centers, supplies are adequate to meet the de- 
ereased demand. Jobbers have been reluctant to follow 
advances made in the primary markets, for the season that 
the retailer seems little dispédsed to buy other than for 
absolute needs at any price advance. 

Distribution of seasonable fabrics has been stimulated 
during recent weeks by favorable weather. Merchants are 
purchasing more freely for future delivery, and from pres- 
ent indications Fall trade will show a marked improvement 
over business for the same season of 1921. 


CLEVELAND.—The demand for dry goods increased 
somewhat with the Spring season, but aside from this the 
general trend has not been materially altered since the be- 
ginning of the year. Actual distribution is somewhat lower 
than normal, although fairly well up to the average exist- 
ing since the close of the war. 

Prices have not fallen off to any noteworthy extent since 
early Spring, but the general trend has been downward 
during the past year. Present indications are that the 
volume of business for 1922 will about equal that of last 
year in volume, although the receipts may not quite reach 
former figures. 

The country merchants are showing more willingness to 
buy and report a more active trade. City merchants in 
the industrial districts report business less active than it 
ought to be, but the large downtown stores are finding trade 
fairly good. 


DETROIT.—From a distributing standpoint, the dry 
goods trade is reported to be in a materially better con- 
dition than it was a year ago. The volume of sales has 
been considerably greater, especially during the past month, 
but profits probably have not been so large on the whole. 
Retail dealers are well sold down, and conservatism in buy- 
ing has generally marked their attitude. The predominat- 
ing demand is for the more moderate-priced merchandise, 
in which the profits are not so large for the dealer. 

In wholesale and jobbing circles an optimistic view is 
expressed as to Fall business; while prices are firm, no 
increase is expected. Prices on raw materials have 
advanced to some extent within the last two months, but 
thus far this has been absorbed by the manufacturer and 
wholesaler and has not reached the consumer. Whaole- 
sale stocks are full at this time and shipping facilities 
adequate. 


SEATTLE.—A slight recession was evident in the sales 
volume in dry goods lines for June, particularly during the 
latter part of the month. May’s business was far in ad- 
vance of that for the same month of last year and con- 
siderably exceeded that of the month previous this year. 
Despite the slight slump, June’s business shows an im- 
provement over that of June, 1921. 

The outlook for the remainder of the Summer and for 
early Fall is considered by the trade exceptionally good. 
A merchants’ convention is called to meet in Seattle in 
July, and it is expected that a good volume of business 
will originate with those in attendance. 

One of the features of the dry goods market this season 
is the unusual sale of outing garments. The volume of 
this business is considerably in advance of that of last year. 

Deliveries have been prompt from Eastern centers of 
manufacture. However, the trade is being hampered by 
a shortage of the products of those factories now involved 
in labor disturbances and strikes. 








ive 
th- 
Kes 
de- 
Ow 
hat 
for 


ted 
are 
res- 
ent 


sed 
the 
be- 
wer 
‘ist- 


ince 
ard 

the 
last 
ach 


s to 
$; in 
n it 
rade 


dry 
con- 

has 
nth, 
hole. 
buy- 
inat- 
dise, 


w is 
1, no 
have 
, but 
and 
hole- 
lities 


sales 
gy the 
1 ad- 
con- 
year. 
1 im- 


d for 
good. 
‘le in 
siness 


eason 
me of 
year. 
rs of 
ed by 
volved 








July 8, 1922 


STRIKING ADVANCE IN COTTON 


_ Lower Official Crop Condition Estimate than 
Expected Causes Sharp Flurry 


A SHORT week in the cotton market, due to the holiday, 
brought an unusual range of price fluctuations. The 
week ended with net gains of considerable size, but most 
of the rise occurred during the early trading. With an ad- 
vance to 23.25c. for the July option, 23.26c. for October, 
93.05c. for December and 22.75c. for January, new high 
levels for the season were attained on Monday, the official 
crop condition report being thé main propelling force behind 
the upturn. When the Washington estimate of 71.2 per 
cent. appeared, a wave of buying followed and prices soared 
nearly 150 points within a few minutes. The extreme rise 
on Monday approximated 170 to 180 points, and there was 
not much reaction on that day. Subsequently, profit-taking 
and some selling for a turn caused a setback, and Friday 
closed with both the July and October deliveries below the 
921l4c. basis. The fact that the market did not hold at the 
highest level was not surprising, in view of the rapidity of 
the upturn, and the disposition to realize profits was not un- 
natural. Much of the early demand, however, apparently 
came from short interests, and the belief was expressed in 
some quarters that trade buying in volume would be neces- 
sary to sustain prices at the higher position reached on the 
week’s movement. The Government’s condition estimate was 
below the general expectation, and a crop of 11,065,000 bales 
is indicated. Details of the report are given at the bottom 
of this column. 
Daily closing quotations of cotton futures in the New York 
market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
EE oe 21.52 23.24 adic 2? 90 22.34 22.65 
NE alk rg ie ee ae atid 21.48 See . - ewenwe 22.90 22.33 22.68 
Ea ene ae 21.28 ,  * erie 22.65 22.10 22.48 
RES ae ea 21.02 ean. «nee Z2ed1 21.81 22.15 
SE sree ed aire y 20.91 ae gates 22.18 21.70 22.06 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues, Wed. Thurs. Fri. 
New Orleans, cents.... 91.50 22.50 C.- 99.50 99 50 29. 50 
New York, cents.......  * ae § : Se 23.30 22.70 22.90 
Savannah, cents....... 23.62 -36.3 23.05 22.50 22.50 
Galveston, cents....... 22.35 23.85 oa ee 23.65 23.15 23.15 
Memphis, cents........ 5” ie ree: 23.00 23.00 23.00 
Norfolk, cents........ 21.50 Dn * - seene 23.13 22.388 22.38 

Augusta, cents........ 21.63 23.25 23.00 22.50 22.5 
Houston, cents........ 22.15 23.80 23.55 23.00 23.00 
Little Rock, cents...... _ P Ti < Tse 22.50 22.50 22.50 
St. Louis, cents....... 22.50 ae. welknc 23.50 23.00 23.00 
Dallas, cents.......... 21-50 23.15 22.90 22.40 22.45 
Philadelphia, cents..... _* wi. © Eee 24.00 23.85 23.80 


* Holiday 





Improvement in Cotton Condition.—rT he condition of 
the crop on June 25 was 71.2 per cent. of normal, an improvement 
over the report issued by the Government in the month previous, when 
the condition was placed at 69.6. The condition compares with 69.2 
per cent. on June 25, 1921, and with the ten-year June 25 average of 
76.9. It forecasts a yield per acre of about 151.9 pounds, compared 
with an acre yield of 124.5 pounds last year. 

The acreage devoted to cotton this year was placed by the Govern- 
ment at 34,852,000 acres, an increase of 10 per cent. over the area 
planted in cotton last year. 

“The increased acreage,” a statement issued by the Department of 
Agriculture, in connection with the forecast, said, “is regarded by the 
department as a partial return to normal conditions, resulting from 
better prices and low stocks. Increases are shown in all States except 
South Carolina and Georgia. The big carry-over of stocks from last 
year has been cut in half, and surplus cotton has practically dis- 
appeared. 

“Improved condition of the crop is the result of better weather 
conditions prevailing in the Western States during the last two weeks. 
In the Eastern States, where there have been excessive rains, a de- 
crease in condition has occurred. 

“Boll weevils are reported more numerous this year than ever be- 
fore in the history ef the American cotton industry. In the South- 
east, the damage is already reported as considerable. On account of 
the lateness of the crop it is difficult to estimate the exact damage.” 





Burlap shipments to this country from Calcutta, thus far reported 
for June, were unusually light, due to a strike of dock workers. ‘The 
condition of the growing jute crop is very poor, but supplies in hand 
will keep mills going for ten months. 
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MODERATE MOVEMENT IN WHEAT 


Price Fluctuations Confined Within Compar- 
atively Narrow Range—Trading Limited 





N2 striking features marked the week’s trading in wheat. 
The general tone was unsettled, but the holiday inter- 
ruption tended to restrict speculative operations and most 
of the buying and selling was of professional origin. This 
made for irregularity of price movements, yet the main trend 
was downward, with net losses of several cents up to the 
close on Thursday. The extreme range of quotations, how- 
ever, was not especially noteworthy, being less than 5c. 
Action of an aggressive character was lacking, no one seem- 
ing disposed to press for an advantage on either side of the 
account, and business on Monday was restricted to half a 
session as a part of the Fourth of July holiday. Some talk 
of the menace of black rust was heard at the outset, but the 
weather in the Spring wheat region at that time was cool 
and there was said to be comparatively little evidence of 
damage. Not much effect, if any, was produced by the de- 
crease of about 4,000,000 bushels in the domestic visible 
supply; at the beginning of the new season on July 1, the 
supply was twice as large as that of a year ago. After the 
holiday, with fairly free taking of profits, prices eased off 
further, the July delivery going below $1.14. Outside par- 
ticipation in the market, however, was not active and there 
were no significant developments. The table given below 
shows Western receipts of wheat for the week ending on 
Thursday of 3,828,000 bushels, as against 6,051,000 bushels 
last year. Last week, when there was no holiday, the 
arrivals totaled 4,330,000 bushels. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July eeeeeeenee 1.17% 1.16% ? 206 @¢ 1.16% 1-14 %, 1.13% 
ih: séeaacas 1.17% ae. ~«eteas 1.16% lel ile 1.12% 


TCG Ac iu vices i” ae eerie S 1.17% 1.15% 
Daily closing quotations of corn options in the Chicago 


market follow: 


a 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SURF cccccsecs ee 631% 63% fies 63 % 63% 63% 
ES > cit euit watie 6654 66% a ate 67 % 67% 6656 
Dec .cccccoomm 66% 6654 sous 67% 66% 65% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se scusanconen ‘ 36 3% 36% Piece 36% 3658 35% 
es. esosseace 39 38% acac 39 38 5g 38 
ede Gs ucdnce ae 41% | 41% 41% 41 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SUP céwevse eee re S6% Te 86% 85 5 84% 
Sept. e*eeeeeeee 87 $65 eee S6% 85 84 ve 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











co — Wheat. Flour. - Corn —, 

Western Atlantic Atlantic Western, Atlantic 

Receipts. Exports. Exports, Receipts. Exports. 

A... Bee 656,000 378,000 60.000 1,029,000 499,000 
Saturday .... 543,000 222,000 20,000 1,028,000 180,000 
Monday ...... 1,041,000 997,000 14,000 1,558,000 319,000 
Tuesda ereeneee Ons Watns *-e* [eae °° . @8& eoeea8 eoeeeeee ee «#8 e8 
Weanesden baie $540,000 666,000 14,000 1,484,000 243,000 
Thursday .... 748,000 822.000 9.000 1,287,000 77,000 
Zee. ecdec 3.828,000 3,085,000 117,000 6,356,000 1,318,000 


Last Year.... 6,051,000 6,144,000 286,000 5,347,000 661,000 
* Holiday t Two Days. 





Chicago Grain and Provision Markets 


CHICAGO.—A substantial decrease in the visible supply, 
reports of black rust in the Northwest and the fact that 
July liquidation is about over have combined to give the 
wheat market spells of strength this week, but offsetting 
influences have been lack of export demand, favorable 
weather conditions and indications of a liberal movement 
of grain to market from the Southwest. In some quarters, 
there have been expectations that the farmers would be 
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disinclined to sell at current prices, but reports from the 
Winter wheat country are that sales are liberal. Specu- 
lative sentiment has turned in favor of the constructive 
side of the market, but many cash handlers are bearish and 
expect to buy the new whegt now starting to market at 
lower prices. Wheat stocks in Chicago show a material 
decrease, as shipments last week were 2,117,000 bushels, 
against receipts of 336,000 bushels. This has imparted 
firmness to the cash market and brought about an advance 
in prices. 

Private estimates suggest a corn crop of 2,697,000,000 
bushels to 2,835,000,000 bushels, these figures being the first 
of the season. The acreage is placed at around 100,000,000, 
or about 3,000,000 short of last year’s final figures. Crop 
reports are generally good and recent rains have served 
to increase country offerings. Elevator interests and ship- 
pers are good buyers of spot grain. July liquidation has 
been-on a large scale and the trade faces heavy carrying 
charges from July to September, with more than 11,000,000 
bushels of corn in store here and cash premiums relatively 
better than can be secured through shipping and export 
sales. The markets, both future and cash, have been much 
steadier than wheat, with price changes narrow. 

Elevator interests and carriers have been heavy buyers 
of July oats and sellers of September at paying differences. 
These operations have overshadowed the speculative trade 
and have minimized the effect of poor crop estimates, which 
show a loss of 100,000,000 bushels from those of last month, 
according to some private statisticians. July oats have 
acted a little tight and gained fractionally on the September. 


Current crop reports are mixed, some improvement being 


shown in parts of the Northwest. Shipping demand is 
rather slow. 

The week’s visible supply figures show, for wheat, a 
decrease of 4,229,000 bushels to a total of 17,773,000 bushels, 


against 8,031,000 bushels last year; for corn, a decrease 


of 1,989,000 bushels to a total of 29,339,000 bushels, against 
24,504,000 bushels last year; for oats, a decrease of 1,824,000 
bushels, to a total of 42,743,000 bushels, against 34,401,000 


bushels last year. 


Export and domestic trade in meats and lard is not in- 
creasing much, although shipments from Chicago last week 
increased 2,364,000 pounds over those of the previous week 
Lard stocks here 
increased 17,033,000 pounds last month and are 87,896,000 
Meat stocks 
are piling up faster than at this season in recent years, 
gaining 8,966,000 pounds last month, compared with 358,- 
000 pounds last year and 6,298,000 pounds two years ago. 
Hog supplies are large, and are expected to be so for some 
Speculative trade is almost entirely in lard, which is 


and 3,400,000 pounds over last year’s. 


pounds, against 115,193,000 pounds last year. 


time. 
lower. 


Smaller Europ ‘an Wheat Crop.—smalier production of 
wheat in Europe is indicated in cablegrams received by the United 
International Institute 
This is due to reduced acreage and gener- 


States Department of Agriculture from the 
of Agriculture at Rome. 
ally unfavorable weather conditions during the early Summer. 


Acreage for countries for which comparable figures are available 
is estimated at 45,027,000 acres, compared with 46,571,000 acres in 
The countries covered are Belgium, Bulgaria, Spain, Finland, 
France, Scotland, Italy, Latvia, Luxemburg, Poland, Rumania, and 
British India shows an increase of 
3,076,000 acres over last year’s and an increased production of 
Austria, 


1921. 
Czechoslovakia. Acreage in 


120,288,000 bushels. Estimates of acreage 
England and Ireland are not available. 


in Germany, 


The wheat crop in the United Kingdom has been especially bene- 
fited by favorable weather, and growth has been very rapid. If 
well up to 
Reports from the Netherlands are generally unfavorable. 
In some parts of the 
Total acreage of wheat 
in France is estimated at 12,681,000 acres, compared with 13,165,000 
the five-year average 
Acreage in Spain is given as 9,922,000 acres, compared 
with 10,229,000 acres in 1921, and with a five-year average of 19,- 


present conditions continue, 
average. 
Much of the crop has been plowed up. 
country less than one-half the crop remains. 


the crop will soon be 


acres in 1921, and with 16,649,000 acres, 
1909-18. 


547.000 acres. 





July 8, 1922 
STOCK MARKET TREND FIRMER 


Early Inactivity Followed by an Expansion 
in Trading and Higher Prices 





HE proximity of the Independence Day holiday reduced 

trading in the stock market on Monday to the smallest 
volume since September 23, 1918, or before the armistice was 
declared. It was natural, with such a marked reduction in 
the dealings, that the movement of prices was without special 
significance and was almost wholly of a professional char- 
acter. In the absence of any special demand, prices sagged 
slightly, so that when Monday’s session closed the average 
of prices was at a slightly lower level than that of the pre- 
ceding Saturday. There was an expansion in business with 
the resumption of trading on Wednesday, but the total trans- 
actions were still under what is now looked upon as normal, 

The feature of the market was a 12-point decline in Mex. 
ican Petroleum, and a sympathetic weaker tone in the other 
oil stocks. It was apparent, however, that the rest of the 
list was breaking away from the influence of this issue, as 
advances. were general elsewhere, and particularly in the 
motor and railroad shares. The last-named group was bene- 
fited by the more favorable character of the news regarding 
the shopmen’s strike. In the motor list, Studebaker was in 
most demand, but there were also heavy dealings in General 
Motors, which sold at a new high price for the year, and 
Hudson Motor Car. In the railroad department, Louisville 
& Nashville was notable for a new high price for the year, 
while among the miscellaneous issues Coca-Cola Company, 
Mallinson & Co. and du Pont de Nemours achieved a like dis- 
tinction. Investment buying of United States Steel pre- 
ferred brought that issue up to a new high record since 
January 1. 

The bond market shared in the general inactivity that 
marked the early trading, but there was a later heavy ex- 
pansion in trading. It was evident that a considerable por- 
tion of the July 1 interest and dividend disbursements was 
finding its way into the investment mortgages. There were 
good advances among the railroad issues, and also a degree 
of betterment among the industrial and miscellaneous groups. 
The Liberty paper was more active and new high records 
for the year were made by the 3%s and the second 4s, 
while the first 4s and the fourth 4%s reached the best prices 
since the date of their issue. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
@ a. 58.52 69.55 69.59 Pe ° 69.77 71-38 71,28 
are 66.51 86.30 > eae 86.38 87436 87.70 
G. & T 56.55 « 74.54 ee > Fs taiatin T5046 i Dev 75.46 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 
Week Ending.. 





Shares— 








r—-Stocks r— Bonds——-——~“ 
This Week. Last Year 








July 7, 1922 This Week. Last Year. . 
Saturday ..... 235,200 One whee $8,252,000 * ccececes 
Monday “ee eee 730,600 err Te 10,31 5,000 Fs eee «tee 
Tuesday ..... #2. ween 304,500 *.eeeeeee $17,391,000 
Wednesday 611,700 932,700 11,861,000 13,501,000 
Thursday 838,200 849,300 15,785,000 12,301,000 
Friday .....-. 931,400 612,400 16,508,000 9,173,000 

Tee . cise 3,347,100 2,699,200 $62,671,000 $52,366,000 
* Holiday 





For the purpose of comparison, the condition of the cotton crop by 
months for the last fifteen years, as reported by the Government, is 
appended herewith. 


Year. May “— July Aug. Sept. 
ra 69.6 eB iat cs te “a 
1921 eo ee 66.0 69.2 64.7 49.3 42.2 
I, oe Ba ae 62.4 70.7 74.1 67.5 ay 
RP er 75.6 70.0 67.1 61.4 ry 
0 ery ee 82.3 85.8 73.6 55.7 — 
a: yn ae bea ene 69.5 70.3 70.3 67.8 hy 
an je hte Sie te 77.5 81.1 72.3 61.2 oy 
ie <.— Ms aa eakss 80.0 80.3 75.4 69.2 Py 
Dh se geste eowaees 74.3 79.6 76.4 78.0 ae 
Sea 79.1 81.8 79.6 68.2 69.6 
a 78.9 80.4 76.5 74.8 711 
SRR regen Ce 87.8 88.2 89.1 73.2 659 
Fae rere re 82.0 80.7 75.5 72.1 58.3 
ee 81.1 74.6 71.9 63.7 89.7 
ll 79.7 81.2 83.0 76.1 . 
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$25,000,000 - 
Humble Oil and Refining Combany 


TEN YEAR 514% GOLD DEBENTURE BONDS 


To be dated July Is, 1922 To mature July IT5, 1932 





Interest payable January 15 and July 15 





Principal and interest payable in New York City 





Coupon Bonds of the denominations of $1,000, $500 and $100. Registered Bonds of the denominations of $10,000, 
$5,000 and $1,000. Coupon Bonds and registered Bonds, and the several denominations of each, interchangeable. 





Redeemable at the option o, the Company, as a whole but not in part, upon sixty days’ notice, at 105% and 
accrued interest, on any interest date up to and including July 15, 1925, or at IT0O244% 
and accrued interest on any interest date thereafter prior to maturity. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





We are advised by Walter C. Teagle, Esq., President of Standard Oil Company (New Jersey) that 
Standard Oil Company (New Jersey) owns, as a permanent investment a majority of the capital stock of 
Humble Oil and Refining Company. Particulars regarding this issue are summarized as follows from a 


letter of W. S. Farish, Esq., Vice-President of Humble O:l and Refining Company: 


Humble Oil and Refining Company engages in the production, transportation, refining and distribution of 
petroleum and its products. The Company’s production of crude oil in 1921 was in excess of 16,000,000 barrels. 
This production was derived from a relatively small part of the Company’s acreage in Texas, Oklahoma, Arkan- 
sas and Louisiana. At the present time the developed and producing acreage is about 13,000 acres, more than 
400,000 acres being as yet undeveloped. 


Net earnings in 1921, applicable to interest charges, before making provision for depreciation and depletion, 
amounted to $10,240,164, and net earnings for the first six months of 1922 indicate income for the current year, 
similarly computed, in excess of $16,000,000 applicable to interest charges of $1,375,000 on this issue of Bonds. 


The Company has invested more than $74,700,000 in plant and equipment. Its total assets amount to more 
than $124,000,000. Neither the Company nor its subsidiary pipe-lines company has any mortgage debt, and in the 
indenture under which these Bonds are to be issued, the Company will convenant not to mortgage any of its property 
hereafter without securing these Bonds equally and ratably with any other indebtedness secured by such mortgage. 


The Company has outstanding $25,000,000 capital stock, of which the holdings by the officers of the Company 
and by Standard Oil Company (New Jersey) together constitute approximately 80%. The stock is currently 
quoted at $240 per share, indicating an equity of $60,000,000 junior to these Bonds. 


The proceeds of these Bonds will be applied to the retirement of the $25,000,000 of 7% Notes of the Companv, 
which Notes will be called for redemption on September 15, 1922. 


Application for the listing of these Bonds on the New York Stock Exchange will be made by the Company 
in’ due course. . 





THE*ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS 
PLANNED, AT roo% AND INTEREST, TO YIELD 514% 





Subscription books will be opened at the office of J. P. Morgan & Co, at 10 0’clock A. M., Thursday 
July 6, 7922. The right is reserved to reject any and all applications and also in any case to award a 
smaller amount than applied for. The sum due on allotments will be payable at the office of J. P. Morgan & 
Co., in New York funds, when called for on or about July 20, 1922, against delivery of trust receipts or 
temporary Bonds, exchangeable for definitive Bonds when prepared. 


Humble Oil and Refining Company Two-year 7% Gold Notes, due March 15, 1923, with the two un- 


matured coupons attached, will be accepted in payment at 100% and accrued interest to date of payment 
on allotments. 





J. P. MORGAN & CO. 


New York, July 6, 1922 


Subscriptions having been received to an amount in excess 0. the above issue, this advertisement appears a 
a matter of record only. 




















unless otherstee “tnt; WHOLESALE QUOTATIONS OF COMMODITIES week to Friday 



































































































































































































































ARTICLE This Week| Last Year ARTICLE ‘This Week | Last Year | ARTICLE Tats Week | Last Year 
APPLES: Common -++-bbi 4.50 6.50 || Prussiate potash, yellow. lb 33 23 | Peneetene, Pure... ..e-. gal 1.36 i7 
PAE pare tenes 9.00 9.00 | Sumac, Sicily No. 1...tun 55.00 55.00 PUN, BAND «ss ineeenes Ib i% 6% 
BEANS: Marrow, . ? lb 9.50 6.00 Indigo ce, 20%....++-lb 30 65 || Petroleum, cr., at well. bbi 3.50 2.25 
Medium, choice... 9.75 4.75 || FERTIL ZERS: Tank, wagon delivery. . 13 13 
Pea, choice........ $e 10.75 4.50 s+ pon] steamed Gas’e auto in ar.st. bbls os 27 2 
Red kidney, choice... “ “ 9.25 11.75 | 1%% am., 60% bone Bulk, del N. Y. al se ia 
White, kidney, choice “‘ “| 10.00 12.50 || phosphate, Chicago....ton| 27.00 22.00 Min., lub. cyl. dark fil’ 31 30 
BUILDING me TeRIAL: || Muriate potash, 80%.. * 32.95 eee Cylinder, ex cold test.. * 45 40 
Brick, Hud. R., 1000|+ 21.00 15.00 || Nitrate soda.......100 Ibsi— 2.45 2.45 Paraffine, 903 spec. gr. ie 26 22 
Port’d Ct. bulk he per? bb! 170 .15 || Sulphate, ammonia, ax, ref., 125 m. p...Ib 3% 8% 
Lath, Mastorn spruce. 1000 8.25 8.25 | domestic f.o.b. works sxe, 3-00 2.00 Rosin, first rum....... “ 35 33 
Lime, f b. fty. .200 Ib bb! | 1.90 -oee || Sul. potash,bs. 90%....ton\+ 42.35 eee Soya-Bean, tk., Coast 
Shingles, Cyp. Pr.No.1, .1000; 13.00 +.... || PLOUR: Spring Pat. 196 Ibs|+ 7.50 8.25 prompt a 10 5 
ed Cedar, ex clear per sq. 4.25 ¢7.... || Winter, Soft Straights.. * 5.50 6.00 Spot . " 11 7 
BURLAT 10% <0.-00- in. yd) 9.65) 4.35||GRAIN: Wheat, No. 2 R bu + 1.81% 1.35 PAINTS: Litharge, “Am.. .Ib Sl 13 
8-oz. 40-in.. 6.25) 3.60 Corn, No. 2 yellow..... + 841% 81%|| Ochre, French cece 3 8y 
OOAL: f.0.b., “mines. in| Oats, No. 3 white..... * 46% 46 Paris White, — 100 lbs 1.85 1.45 
pany prices. | MO. Becvosescesee. hin 9814 1.30 Red Lead, American... .lb ” 8% 
Bit., Navy Stand. -net ton| Tiéws eal! Se a My Ws tenet ochess — 74 77 Vermilion, English..... * 90 90 
Bit., % in. lump.. Goees vase fae Ge Exe ec 100 Ibsi-+ 4.55 1.35 White Lead MM Geccce * 12% 18 
Bit. , Gas, run of mine “ | =— at ets | Straw, lg. ae mes “1s. 2.00 1.05 ry - 7% 7% 
Anthracite, Egg. . sé om ecee HIDES Midway, ship... .1b on 8% 8% Whiting Comrcl. ...100 “Ibe 1.10 1.15 
Stove .** «| foes. coce HIDBS, Catcago: Zine, American.........Ib 7% 7 
Pea ss ws | RR wees || Packer, No. 1 native... .Jb 17 14 i i. is UGiedsene 8% + 
OOF FER, No. 7 Rio.....1b' 10% 6% || he i cacs cacc 16 14 | Asphalt Paint.........gal 70 70 
Santos No. 4...“ 14% O56] Colerade cwcccccccccce * 15 12 || Roofing Asphalt....... ton 47.00 47.00 
OOTTON GOODs: | || Cows, heavy native..... “ 16% 11 Paving Asphalt........ 44.50 44.50 
Brown sheet’gs, stand.. -yd| 13 9%)) Branded cows..... a 14 11 PAPBER: News roll..100 Ibs 3.50 5.00 
Wide sheetings, 10-4.... “| 58 58 || Country No. 1 steers. nae = 12 7 a, oa Oe Mibeciax -Ib 6.25 7% 
Bleached sheetings, at. . “I 17% 16 || No. 1 buff hides........ ‘i-- 12 6 Writing, tub-sized...... 10 16 
ee ee 12%) 12%|| No. 1 extremes........ * + 14 9 Boards, chip.. rotons 5 Cally 35.00 40.00 
se eenge sheetings, 4 yd.. * 10% | 7%/|| No. 1 Kip....... séseae ™ 13 10 Boards, straw. ee 40.00 40.00 
Standard prints........ 10% | 11_ |} No. 1 calfskin......... * 14 12 Sulphite, Dom. bi. 100 ‘Ibs 4.00 T5-25 
Brown drills, standard.. he 13%) 10% || Chicago City Calfskins es 18 18 Old 3 No. 1 Mix. 100 ~ 55 3-50 
Staple ginghams.....__ ee 16%! 12 ||HOPS, N. Y. prime '21. .1b 22 xk eG epee 75.00 80.00 
Print cloths, 38% inch. | | liu, i =e se * mas +6 ||PEAS Reatch, choice, revs ibe 6.65 8.50 
RE Ree giana “ie 8 56 | 6% || LEA THER: |PLA Bape 87.00 72.00 
Hose, belting duck. |||” i+ 88-40) 25 || Hemlock, sole, No. 1...1bs $29 28 ie ee, Chicago: 
DAIRY: | | || Union backs, t.r. 1.b.. « 837 40 || Beef, live......... e+ 9.40 6-25 
Butter, creamery, extra. .lbi— 37% 38 || Scoured oak backs, No. 1 a 45 55 timed ee at alias we a — 10.60 9.50 
State dairy, tubs, finest “|— 36 | oe | Belting Butts, No.1, light*’ 60 60 rd, N.Y. Mid. W. “ **i—m 11.70 11.25 
State dairy,com to fair. “| 30 30 || LUMBER: | Pork, mess............bbl 27.50 22.00 
Cheese, w.m., fresh, spl. 66) 21 | 17%!| Penn. Hemlock. b. Sheep, live........ 100 Ibsi+ 9.50 6.56 
Eggs nearby, fancy. . doz + 46 la ee Fe eee per M ft 37.50 40.00 Short ribs, sides l’se ‘‘ *“|— 11.2 9.75 
Fresh gathered firsts. rer 24%) 33 || Tonawanda W Pine | Bacon, N. 7 1408 down. * 164% 14 
DRIED FRUITS: | er | —— ine”, © 8 @ 82.00 90.00 || Hams, N.Y., big, in tes. * 25% 21 
Apples, evap., choice. ID) 17% | ¢.. || FAS ,Qtd. . Oak, Tallow, N. _. sp. loose * 6% 4 
Apricots. choice....... ‘| 27 | Se B.cae . wetness cides ye 145.00 145.00 ||RICB: Dom. Fey head... -Ib 7 6 
Citron, fcy. 10 Ib. boxes “i 36 | -. || FAS Pl. Wh. Oak, ] Blue Rose, choice...... 532 3 
Currants, cleaned...... 15% SOUL Pe. séabhescces tila 130.00 | 110.00 || Foreign, Saigon No. i.. * 3.50 4 
 S Seneeieraes es] 20 14. || FAS. Pl. Red Gum, |RU BBER: Up-river, fine. . Ib 18 15% 
“4 18 RRB, PRR ~ 0 06 a 110.00 90.00 | Plan. Ist Latex er..... ‘‘i— 15% 15 
Peaches, Cal. standard... “+ 13 11%)}) FAS Poplar, 4/4%,, ** * * 128.00 130.00 ||SALT: 280 Ib bbl.......bbi 3.15 3.89 
Prunes, Cal., 40-50, 25- | | | FAS Ash, 4/4” eee 8) 105.00 110.00 SALT FISH: 
ah te aeeetieas ee! 14%) 12%,|| Log R. Beech, 4/4” a 40.00 50.00 ON 5 ear Irish, fall fat 
Raisins, Mal. 4-cr...... Ib 16%| .. || FAS Birch, ° 4/4” De escasrwaneacks bbl} +... 19.00 
Cal. and. loose mus. ‘| 16% | 18 | red “eee S814. 152.00 150.00 | Coa: Grand Banks. -100 Ibe 9.00 12.50 
DRUGS . CHEMICALS: | | FAS Chestnut, 4/4" $6 46 6s 130.00 110.00 SILK: China, St. Fil Ist. .Ib 8.50 6.80 
Acetanilid. ¢. p. bbls... . 1b) 30 «| 9 i FAS Cypress, 4/4” || Japan, Fil., No. 1, Sinshiv + 7.50 5.75 
cid. Acetic, 28 deg.100 Ib 2.50 29.50 t] (old grades). oe ae 105.00 110.00 || SPIC BES: Mace. > 46 31% 
rbolic drums....... ) 17 10 || No. 1 Com. Mahog.. || Cloves, Zansiber. seenes & 28 17 
Citric, domestic....... + 45 Fe a ips ag <nlilieadliaes 165.00 170.00 || Nutmegs, 105s8-110s.... “ 21 15% 
Muriatic, 18’..... 100 Ibs’ 1.10 1.00 || FAS HB. Maple, 4/4” ** « « 90.00 90.00 || Ginger, Cochin......... - 10 9 
ca ccc Ib 6.5 7 II Acteentnch Spruce, | Pepper, Singapore, black. “ 9 8% 
Renita etptne eicates we 15 | ee ge erie: ali caiahs 38.00 48.00 white * 13 15 
Stearic, single pressed. .]) 9 | Oi No. 4 Com. Y. Pine om Mombasa, red... “ 35 . 
Sulphuric, 60’..... 100 Ibs 50 | 60 || Boards, 1x4”...., % « 44.78 37.00 |suGaR: Cent. 96°. -100 Ib+\+ 4.79 4.125 
Tartaric crystals....... Ib 30 | 29 Long Leaf Yel. Pine ||, Fine gran., in bbis. “ “i+ 6.40 5.30 
Alcohol, 190 prf. U.s. P.gal| 4.70 | #4.90 || _Timbers, 12x12”,, * « 58.00 45.00 | ae Formosa, fair.....Ib 18 13 
“wood, 95 p. ¢... 57 | #85 FAS Bassw'd, 4/4” ‘ « « 90.00 90.00 || Fine ...... cocsccccces 28 21 
“  denat. form 5. ‘ 20 «C*S! 27 Douglas Fir Tim- | i Mss seas chee dain 28 16 
i ee lb 33, | 3% || bers, 12x12”. oO 54.00 50.00 | I cp sittin te Si ane di heme - 50 50 
Ammonia carb’ate dom... ‘*! gi, | 9° || Clear RedwoodBevel | am. ee - as 18 14 
Arsenic, white......... i+ 714} 7%|| Siding, 1/2x5°... % s 46.50 Ge. FE -tidecbsen be pabe 37 87 
Balsam. Copaiba, Yee 29 | 33 No. Car. Pine Air || TOBACCO, L’ville ’21 cro 
Fir, Canada éceos tel 10.75 13.00 | Dried Roofers, @” ‘ ¢# « 33.00 28.00 || Burley Red—Com., sht. ng 14 7 
er etd 2. Ib. 2.00 1.45 || Plywood,3-ply % inch: | NE cad xo Sse hoo cic 16 8 
Beeswax, African, crude Ib 20 | --. || Birch,B Grade,GIS * ¢ «| 90.00 | 110.00 || Medium ........./°77° “ 20 15 
white, pure.. ‘| 35 -.. || Qtd. Oak, AA Grade, | | RUE -b Glin dha Marka ke ecaeds oe 30 30 
Bi-carb’te soda, ‘Am. 100 ‘Ibs! 2.05 2,2 PO va oe 150.00 180.00 | Burley colory—Common. ‘ 25 10 
Bleaching powder, over METALS | eS ygs epee 28 20 
34%. 100 Ibs! 1.60 2.15 || Pig Iron: No, 2X, Ph. ton|__ 97.64 | 25.50 | VEGETABLES: Cabbage bi 3.00 1.50 
Borax, crystal. in bbl. ..Ib 6 6 basic, valley furnace... * 25.00 ee Oe ee as bag 3.50 25 
Brimstone, crude dom. ton! 14.00 16.00 Bessemer, Pittsburgh. ioe 28.99 23.46 |! Potatece ec es vesececo -- bbl 3.50 3-00 
nel American Cra Ib 94 s2 || gray forge, Pittsburgh. “‘*i—— 25.27 21.96 || Turnips, rutabagas..... “ Voaes 2.00 
mphor, domestic... .. se 90 76 || _No. 2 So. Cine’. se 22.55 | 25.50 ||WOOL, Boston: 
Cnet le soap, eT white. ‘*| °1 23 ~+|| Billets, Bessemer, Peb. er 35.00 | 33.00 || Aver. 98 quot..... coccelb 74.01 40.78 
Castor Oil No. 1....... on 12 11 || forging, Pittsburgh. . = 40.00 | 38.00 |(\Ohio & Pa., Fleeces: 
Caustic a “i6%. .100 Ibs! 3.75 4.10 || Open-hearth, Phile. “!— 40.17 | 38.74 | Delaine Unwashed. tee = 55 35 
Chlorate potas EBA 6% 9 Wire rods, Pittsburgh. 1 40.00 | 45.00 || Half-Blood Combing. . a 50 30 
Chloroform .......... 7 25 | 48 || O-h. rails, by., at mill. “ 40.00 | 45.00 || Half-Blood Clothing.... * a 26 
Cocaine, ~~ yp - 08. | 6.00 | 7.00 |, Iron bars, ref., Phil. 100 Ibs 1.96 | 2.25 || Common and Braid..... “ 34 15 
Cocoa Butter. bulk. oR, | 23 Iron bars, Chie ago.. 1.80 | 2.10 |\Mich. & N. Y¥. Fleeces: 
Codliver Oil, Norway. Db! | 20.00 18.00 || Steel bars, Pittsb. “ = 1.70 | 1.90 || Delaine Unwashed. ro ibe 52 32 
Cream tartar, 99%... |. Ib 24 30 | Tank plates, Pittsb. “ « 1.70 | 1.90 || Half-Blood Unwashed. . oa 47 2 
Formaldehyde ...... |" ~ b| 8% 13% Beams, Pittsburgh . os © 1.70 | 2-0 Quar-Blood Clothing. . e 86 23 
Glycerine, OC. P., in balk. tb mm 15 15% Sheets, black, No. 28 ’ Wis, Mo. & N. B: 
Gum-Arabic, firsts... .. 23 26 | ppittsburgh tala oo « 3.15 | 3.50 1 Half-Blood ...... ie S 46 25 
Benzoin, Sumatra. 3. on 65 25 Wire Nails, Pittsb. “ 2.40 | 3.00 Quarter-Blood ......... * 41 28 
Gamboge yo ae RS ey 1.15 1.10 || Barb Wire, galvan- |) Southern Fleeces: 
Senegal, sorts......... 11 17 ized, Pittsburgh... “ « 3.05 3.65 || Ordinary Mediums..... “ 42 19 
Shellac, D O.......... ooh 96 +75 || Galv. Sheets No. 28, Pitts ‘* 4.15 4.50 ‘| Ky. W. Va., ete.: Three- 
Tragacanth, Aleppo Ist. ‘| 1.80 3.50 || Coke, Conn’ville, oven. .ton ¢ 1] eighths Blood Unwashed oa 48 28 
Licorice Extract....... “ 22 48 || Furnace, prompt ship. ‘i+ 8.50 3. -00 | Quar-Blood Unwashed... “ 45 27 
et eee 44 ..e. || Foundry, prompt ship. ‘|+ 9.00 4. +2 '|Texas, Scoured “apa 
gpa matengetanaiaeate a 99 24 || Aluminum, pig (ton lots) Ib 17 22% || Fine, 12 months. cos 1.25 65 
Menthol, cases......._" a 6.25 4.10 || Antimony, ordinary. . 2% | 5% | Fine, 8 months..._. ooe0 @ 1,10 50 
Morphine Sulph., bulk. 4.90 5.30 || Copper, Blectrolytic ... ‘*/+ 13% | 12% | ft calif. Scared Basis: 70 
Nitrate Silver, crystals. . “oe + 46% 40% Spelter, N. Y......... Ds 5.50) 70) Northern ..... pekasraee 1.80 50 
Nux Vomica, powdered 1b, 9% | oxen 2 oe Peiccinesss @ ay it! 26 0) Southern ..... mm 90 
Oll— Anise Raa Rhy ea aan 55 | 55 __ SVSSeere 2 31 5.72 ‘Oregon, Scoured Basis: 78 
Bay ..... ee ae 2.60 | 2.70 Tinplate, Pittsb., 100- tb box 4.75 | -(5 || Bast. No. 1 Staple..... * 1.30 85 
Nt » “I— 4.385 | 5.25 MOLASSES AND SYRUP: f- Ve OO Bas ccc eus o 1.07 
Cassia, 75-80% tech. oe) 1.25 90 MORCRNETED ccccccccccs gal 10 15 ||Territory, Scoured Basis: 80 
Opium, jobbing lots..... 6.00 | 5.75 ib: WN s6banse do _ 44 70 || Fine Staple Choice..... ** 1.25 70 
Quicksilver, F5\b flask 56.00 | --+» || Syrup, sugar, - 18 18 | Half-Blood appre oo ™ 1.10 60 
Quinine, 100-ox. tins... .oz 50s 70 | NAVAL STORRS: Pitch bbl 6.00 7.00 1 Fine Clothing.......... * 1.10 85 
Rochelle salts.......... tb 18 | ae eg, oe ROE > “I 5.50 5.00 ||Pulled: Delaine......... “ 1.15 52 
Sal ammoniac, lump.. “ 15% | 17 Tar, kiln g BOT ‘ore ™ 10.00 11.50 || Fine Combing.......... “ 85 20 
Sal soda, American. 100 ‘Ibs 1.40 1.90 || Turpentine Perr eeTe i. 2:39 571%4|| Coarse Combing. soonese ™ 62 
Saltpetre, crystals.. *‘ 7% 10% ||OILS: Cocoanut. SpotN.Y.1b 8% 114%|| California Finest....... “ 1.10 
Sarsaparilla, Honduras. Ib 48 50 || Crude, tks., f.0.b., coast Ib 6% 8 ||WOOLEN GOODs: 
Soda = 58% light. 100 Ibs 1.75 2.00 || China Wood, bbls, spot.Ib/__ 13 15 || Stand. Clay ve. » 16-02. yd 3.72 2 
f Se 50 55 || Crude, bbls, a hope lb/__ 11%| 10%|| Serge, 11-oz. bod veer 2.62 2.6 
Vitriol, blue iweb pease " 6 5%|| Cod, domestic........ -gal — 52 | 43° || Serge, 16-om.....°.2:: = 3.70 et 
DYEST TUFFS.— Ann. Can. 32 30. COI | Newfoundland 6666660 — 54. CO 46 || Fancy Cassimere, 13-oz. = 2.45 7 
Bi-chromate Potash, am. Ib 9% maf: | eae ne vebheees Ib 11%) 9 || 36-in, all-worsted serge. “ 52 
Cochineal, silver....... 33 | #35 || Cottonseed .......... - “i = 11%} 7.35) = tong all-worsted Pan- 7 
egpecslon eae Re es 81% | 9 || Lard, prime, city...... gal 90 ae BG Rett ae 5T% » ae 
ee ee a as 7 614) Bik Saeed . * 75 72 | Broadcioth, 64-in...... 2.75 <5 
Indigo, Madras........ « 90 | 80 || Linseed. city. raw..... ae 95 76 || 36-in. cotton- -warp serge. ‘* 45 4 









































+ Advanee from previous week. Advances 37. — Decline er ee week. Declines 20 ft Quotations nominal * Carload shipments, 7.0.b., New York 
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New Jersey Clay Production 


RODUCTION of raw clay in New Jersey, 

the leading clay-producing State, during 
1921 decreased both in quantity and value 
from the high points reached in 1920 and 
1919, according to figures compiled by the 
State Department of Conservation and De- 
yelopment, in co-operation with the United 
States Geological Survey. 

A total of 263,178 short tons, valued at 
$1,049,748, was produced in the State in 1921, 
while the corresponding figures for 1920 were 
954.613 short tons, valued’ at $1,656,867. 
These figures represent only those clays which 
are mined and sold as clay, and not those 
which are mined and used directly by the 
manufacturer. 

Ball clay alone showed an increase. This 
is a high-grade material used along with other 
clays imported into the State in making the 
clay body for pottery. The 1921 tonnage of 
8.230 short tons was 65 per cent. greater 
than that of 1920; the value of the yield for 
1921 is placed at $62,638, while that for 1920 
was $43,157. 

Other clays included in the raw clay group, 
together with the 1921 figures, are: fire clay, 
195.572 short tons, valued at $842,257 ; stone- 
ware clay, 16,354 short tons, valued at $71,- 
919: miscellaneous clays, 43,022 short tons, 
valued at $72,934. 


DUN’S REVIEW 








PEDCERIAD 
ILVERED 
J TEEL PEDS 


Will Not Corrode, 
Always Keep Bright 


Samples of ten different 
patterns and finish, sent on 
receipt of 10 cents, in- 
cluding a thirty-two-page 
booklet on handwriting. 


SPENCERIAN PEN COMPANY 
349 Broadway, New York 




















What’s Ahead in Business? 


WV SEN will production and _con- 
sumption of the great basic 
commodities reach normal levels 
again? 

Is the supply of available credit 
large enough to permit further ex- 
pansion in general business? 


Will the stock market go higher— 
or has it already reached its peak? 


What Influences are at - 
Work in Your Field? 


For answers to these, and similar pro- 
blems, read Standard Daily Trade Ser- 
vice. Jt surveys and forecasts all the tm- 
portant trade and financial developments 
that help determine your success. To get 
one of its forecasts, free, merely name 
the industry, commodity or group of 
securities in which you are interested 
and ask for Forecast D. Address: 


Standard Statistics Co., Inc. 
The World’s Largest Statistical Organization 


47 West Street, New York City. 














DIVIDEND NOTICES 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be paid Juby 15, 1922. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the 
quarter ending June 30, 1922, will be paid July 
31, 1922. 

Both Dividends are payable to Stockholders 
of record as of June 30, 1922. 


; H. F. BAETZ, Treasurer. 
New York, June 21, 1922. 











INTERNATIONAL PAPER COMPANY 
New York, June 28th, 1922 
The Board of Directors have declared a 
regular quarterly dividend of one and one-half 
per cent. (142%), on the preferred capital stock 
of this company, payable July 15th, 1922, to 
Preferred stockholders of record at the close 
of business July 7th, 1922. 


OWEN SHEPHERD, Treasurer. 


Resources Over 
$70,000,000 
The Girard National Bank 
Philadelphia 








FRANK G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


10 William Street, - NEW YORK 


HOTEL ADELPHIA 
of Philadelphia 





Chestnut and 13th Streets. Newest and finest. | 


Every comfort and at 400 rooms 
baths. Moderate Tariff. elphia Hotei 


400 
Co 
David B. Provan, Managing Directer. 








FAR SUPERIOR! 


Filing drawers EXPAND when opened, easier filing and removal, 
quicker reference, greater capacity, conteats always orderly. 

















Pl 
AUTOMATIC FILE SINDEX CO. Green Bay, Wis. Chicago, 29 S. Lasalle St. 








Peirce School of Business Administration 
Philadelphia, Pennsylvania 


Courses of study preparing young men 
and young women for the responsibil- 
ities of business life. 

















FA.RINGLER CO. 


uprown BRAncH 207-217 west 252 st- NEW YORK 


--EWGRA 
- ELECTROTYPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER GRAINING 
PLATES 4"P ROLLS 
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THE NECESSITY OF 
CREDIT INSURANCE 


q| Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 





all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
_ the cost is moderate. 


q@ You can't afford not to carry Credit 
Insurance. 


' 
| 
| 


The American Credit Indemnity Co 
| of New York 


| St. Louis All Principal Cities 
| E. M. TREAT, President 


is clearly understandable. It insures 


New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust B 
| PHILADELPHIA—Finance g- 
SAN FRANCISCO— ition Bidg. 
BOSTON—Scolla > 
UTICA—The Cheseetion Bidg. 
QUEBEC, P. Q., CANADA, La Banque 


Nationale, Rue St. Pi 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C; Cable “Adorj 











jest” 











The Hartford-Connecticut 
Trust Company 
Hartford, Connecticut 
“The oldest and largest Trust Company in Connecticut” 
Assets $20,000,000.00 


| MEIGS fi. WHAPLES FRANK C. SUMNER 
| Chairman of Board Presideat 




















The Little Hotel Wilmot in 
nas stories te tebe hee hee 
88 ° bu 
room hotel which will te A ged _ 


| THE HOTEL ROBERT MORRIS 
it will be up-to-the-minute in construction and 
maintenance. Meantime if you are 

to Philadelphia, The Little Wilmot in 

Penna uare—a couple of minutes from the 
Pennsylvania station is at your service. 

















| SERVICE 


ADDRESSING—Done 
MAITLING—<Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 











ACCURACY GUARANTEED 


DRESSING MACHINE; 


| BELKNAP SYSTEM 
32-46 W. 23rd ST. 





NEW YORK 








DUN’S REVIEW 








Mann’s 


Gi Pass Books 





ctiiiaiiaeaia as Engineers Contractors 


from the finest materials 
obtainable. They are made | MANCHESTER, N. H. 
to last and will stand the 
hardest usage to.which 
your customers will put 
them. 


The best is the cheapest in DRC R ae 
the end. Specialists in Engineering Reports and 


Investigations of All Kinds 


Experts in Water Power Development, Factory 
and Mill Construction, Public Utilities 





May we send you samples 
and prices? 


Ask to see MANCOTINE 

Hank Seeks Imitation Leather Pass 
Bound and Loose = js . 

, Leas Books—it will not obligate | 
—_— aphing you and may serve you | We have had many years of experience in the 
Printing considerable. | erection of mill buildings, business blocks, 
Engraving | schools, hospitals, etc. Testimonials of com- 
Office and mendation from concerns for whom large con- 


Bank Supplies William Mann Company tracts have been completed testify to their 


entire satisfaction with our service. 


Contracts taken for Investigations or 
Construction Anywhere 


During the war we built and launched 15 
ships for the Government 


ha de Kast ae i es 


Manufacturers 
Philadelphia—New York | Correspondence solicited 
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THE GREAT SHIP “SEEANDBEE” 
DAILY TO BUFFALO 
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BopDINE SONS & Co} 


7 


129 SOUTH FOURTH STREET 


PHILADELPHIA 


Za .~ 


a met Se =: ai om, | a ee ee ee 
A*Night’s Good Rest Be it East or West 
Let old Lake Erie lull you to sleep for one night of your 
trip—East or West. You’ll find comfort and quiet on a com- 
pletely appointed steamer and will wake up refreshed. 


3 Magnificent Steamers———— 


“SEEANDBEE”—“CITY OF BUFFALO”—“CITY OF ERIE” Co MMERCIAL 


DAILY BETWEEN 


CLEVELAND AND BUFFALO | PAPER 


MAY 1ST TO NOVEMBER 15TH 
Leave Cleveland - 9:00 P. M. Leave Buffalo - - - 9:00 P. M. 
Arrive Buffalo - - 7:30 A. M. Arrive Cleveland - 7:30 A. M. 
(EASTERN STANDARD TIME) 
Connections at Buffalo for Niagara Falls and all Eastern and 
Canadian Points, and at Cleveland for Cedar Point, Put-in- 
Bay, Toledo, Detroit and all points West and Southwest. Rail- 
road tickets reading between cerns, aoe Buffalo are good 
for transportation on our steamers. sk your ticket agent : 
or tourist agency for tickets via C. & B. Line. ESTABLISHED 1866 
New Tourist Automobile Rate—$10.00 Round Trip 

with 2 days return limit, for cars not exceeding 127 in. wheelbase. 
Beautifully colored sectional puzzle chart of The Great Ship 
‘“SEEANDBEE” sent on receipt of five cents. Also ask for 
our 32-page pictorial and descriptive booklet free. 


THE CLEVELAND & BUFFALO TRANSIT CO. 
CLEVELAND, OHIO 





















































. ' 
pane ee cise petals PMP ger gd Be oes MM Mike gaa yrs IO Sid ea Ai os 


Bi tn 





vy, 


i 











i“ 


